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RIORDONMAYGET 
HANDSOME  BONUS  I 
FROMTICONDEROGA 


Probability  That  The  Subsidiary  WiD 
Pay  C-ash  Bonus  of  SI 00.000  To 
Riordon’s  Trcasur>',  Reprcsentinp 
Fifth  of  Riordon’s  Yearly  Divi- 
dend  On  Its  Own  Common  Stock — 
Action  Expected  Shortly. 


Canada’s  Victory  Loan 

Bonds 

Dne  in  5,  10  or  20  years 

These  bonds  are  issued  in  denominations  of  $50.  $100.  $500 
and  $1000.  They  are  fire  from  faxes,  including 
any  income  tax  imposed  in  pursuance 
of  legislation  enacted  by  the 
Parliament  of  Canada 
Prlct  98J4  ond  Interegt 


.  I  Whfle  tie  stock  of  Rlordon  Pulp  & 

Free  from  all  Income  or  other  taxes  Compan.v  has  beejr  inactive  of  !at«. 

Imposed  by  tie  Parliament  of  Canada.  i  betveen  11?  and  119.  Indications  , 

Victory  Loan  Booilet  on  reaueM.  stock  is  in  a  splen-  i 

I  did  tecbnical  position  to  respond  to  nc-a  p  of  i 

A  E  AMES  &  CO  i  *  favourable  character.  At  the  present 

, _ .  ,  ,  ’  ’  .  rv,  !  price  level  there  is  very  little  stock  on  fie 

/ama<n«<if  TflBIBSlWst!  Ifl'IBinR  JTWaiMaAei  i  ......  ... 

foeuwtfe.  LiBta^ggpk Bonding  ■  Isronio  j  and  a  buylna  movemenf  of  import. 

TABtmiMsv  •  Nee  York  |  ance  would  undoubtedly  plve  a  subelantiar 

_ ^ _  ;  upturn  to  the  isatie. 

-  —  -  ■■  ■■  Apart  from  the  very  successful  five 

'  months  the  company  has  had  during-  the  pre- 

Militia  Officers  Feel  ;r:f.7T,r  'X  ■ 

Keenly  the  Sting  of  i  company  will  shortly  benefit  by  the  de- 

n  M,  J  *  ’f  i  claration  of  a  cash  bonus  vangine  from  20 

Kecent  yJTOeT'tn^^OtinCll.^^^  25  pf._  from  the  Ticonderoga  Pulp  & 
It  is  unfortunate  that  tie  publicity  given  Paper  Company—  a  subsidiary  of  the  Rlordon 
to  the  Order-in-Oouncil,  stating  that  Militia'  Company  which  means  that  the  iatier  con- 
officers  will  rank  as  privates  In  the  C.E.F..  cem  wilt  recrive  an  ajiioiint  in  the  vicin- 
was  not  accompanied  by  an  explanation  of  ity  of  $100, ooo.  or  equal  in  over  a  fifth  of  ^ 
the  cause  for  such  action.  As  it  Is.  the  the  disbursement  of  10  p.c.  on  Riordon's  j 
Militia  officers  are  placed  in  a  posiUon  of  i  common  stork  for  an  entire  year,  which 


Militia  Officers  Feel 
Keenly  the  Sting  of  i 

Recent  Order-in- Council 


Harris,  Forbes  &  Co 

Incorporator! 

21  St.  John  Strret  Montreal 


CANADIAN  STOCKS 
LimEAfFECTED 
BY  WAll  STREET 


More  New  TTiph  Records  Made  hy  Do¬ 
mestic  Tssucs  nurinji  the  Week,  and 
i  T’rices  as  a  Rule  Huctnated  Within 
I  Narrow  I.imits  —  Owine  to  Small 
Floating  Supply  of  Stocks  Prices 
Are  Sti-engtheninp:. 


AT  BPST  PRirFS  OF  IHF  1FAB. 

Despite  dtill  markets  several  new 
high  prire  rerords  were  m.ade  by 
Canadian  stocks  durine  liie  week: 


EftAbli?hed  1901 


FOR 

Yoiir  Investment  Rei 

C  ONf^l  FT 


anted— An  Enquiry 


Nexv 

Trev. 
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High. 

1918 

1918. 

Asbestos  . 

5r» 

48 

.M.ipte  1  caf  Milling . 

92-'i* 

Ottawa  Tower  .... 

82 

Steel  of  (  an.  pref. 

:m 

'*'*  'a 

Woods  Mfg . 

.  7i"8 

♦>1*1 

i>0;-TIjMI0N  Sf.citetties 

CAbJ*n*  tfFt  aLl>0  .  MOVTltTAL 

Luxury  Prohibition 
Will  Strengthen  Our 
Whole  Financial  Fabric 

■A*.  .\UTIi  t  F-  vi.';i:Hii|.,Rr;  in  this  paper,  by 


(By  T.  hotly  Dickinson.'  Hydro-D'eeti'ic  <  nmmission  was  shut  off  ,p,„fpn(y  to  curt.-.il  Finding  on  Itie  Cana  «h;)i  <'xt<'iit 

There  are  some  featui-es  in  Ihe  breakdown  **  '»'«■  I  niird  Si 

of  the  Ontario  electric  power  sitnaiio'i  ii.^itA  tpo  comiiany  was  receiving  -25, ''On  volume  of  btisiiie.'is  in  donie.stic  issiie.-i  was  to  the  Stnii-r 


The  Irregularity  v.hirb  was  a  rentnre  of  ^  ,i i.,ri:;  in  this  paper,  by 

Ihe  .New  York  markei  dining  the  week  had  ,^„r  \'ow  York  corrospondonf .  will  .show  to 
a  tendency  to  cnitr.il  trading  on  the  Cana  uhat  <.xtciil  Canad.i  is  purchasing  good^io 
dian  .“-^tock  exchange,  and  as  a  result  tlu'  the  ruiied  Slatc.s  in  (  xecss  of  good.s  she  sella 


Much  of  thi.a  adverse  trade 


which  require  a  piihlir  expiiination.  Tlie\  horsepower,  and  sometime...  none  at  ail.  The  inoie  or  less  limited,  the  largest  total  of  Italanco  w  ii  li  tl.e  State.a  is  op  aecount  of  raw 


are  things  wliieh  hear  a  relation  to  t'an 
ada's  share  In  the  great  war  in  Europe  It 
has  not.  for  .some  reason,  hern  known  to 


more  or  less  Ignominy.  There  is  an  implied 
reflection  on  the  patriotism  of  the  gentle- 


amounts  to  $450,hno. 

It  will  be  remembered  that  in  1917  the 
Ticondero.ga  Company  declared  two  divi- 


prao'irr.  seemod  in  he.  to  give  ihe  l.leefrtc  n-ansacl ions  in  any  single  issue  lieint  cte 
Yteta'-  Co.  iho  power  tli.at  no  ono  else  need  ,  ,  ...  ,  ,  j 

(  ,  .  .  1  f  1  1  dilcd  to  S  ec  of  <  anad.-i  with  onl.t  I.Ju. 

ni.  I.nng  sti<ur hc.s  of  lanes  and  streets 

<o-iH  I.e  ablas-  with  the  prociniis  electric  shares,  while  Dominion  ."ticei  was  secom 


int  ere  nialeri.-d  for  wttr  purposos,  and  oss.-t^jhd 
It  I.L'u.'t  coal  suptilies.  A  sn'isi atii iai  proiiort inn  ha 
socoml  on  ncc.umt  I'f  luxuries,  ho-.cxer,  and  the 


men  who  have  given  so  much  to  the  cause  dends  of  10  p.c.  each,  which,  of  course,  was 

of  recruiting.  There  may  be,  we  do  not  '  Preatly  to  the  benefit  of  the  Riordon  Com- 

,  .....  ...  .  ,  ...  pany,  and  no  doubt  an  influential  fa<'tor  tn 

know,  a  few  mihtia  officers  who  have  shirk- .  bringing  about  a  straight  10  p.c.  dlstribu- 
cd  behind  their  commission,  but  the  large  yon  on  the  common  stock  of  the  latter  in 
proportion  of  the  Militia  officers,  probably  place  of  the  6  p.c.  dlxidend,  and  bonus  of 

as  high  as  99  p.c.,  are  not  eligible  for  any  *  j  , 

,,  J  ,  .  Taking  la.st  year  s  action  as  a  precedent. 


with  3?.S  shares 
Despite  this 


Inacthity.  however. 


easily  .-■hiltcd  wtien  fronlile  strikes  ihe  were  .some  new  lecords  rrgisteicd  for  Inc 
ttower  flo'clcpmeut  itiant.  and  tlie  tendency,  year.  Wnod.s  .\tanuf.scl nring  ristng  to  '.Oi;,, 


steps  were  not  taken  tn  replace 


compared  with  a  prt  x  ioi;.-.  high  pi  h 


of  the  classes  now  being  called. 


it  is  not  illogical  to  conclude  that  a  bonus 


bahlc  that  the  recent  Order-ln-Council  had  of  25  p.c..  if  paid  within  the  next  month, 
no  intention  thus  publiclv  to  stigmatize  a  w-ould  be  followed  by  another  bonus  of  like 
most  worthy  class  of  citizens,  but  the  fact  amount  later  In  the  year,  and  that  the  dou- 

hie  pavraert  would  awm  find  an  outlet  in- 

remains.  and  the  Militia  officer?  appear  to  Rlordon  shareholder?, 

have  been  given  treatment  which  their  con-  As  the  stock  Is  not  dear  at  118  for  a  10 

duct  in  all  matters  pertaining  to  the  prose-  p.e.  dividend  payer — yielding  8.50  p.c.—  an 
cutioii  of  the  war  would  uot  iii  anj  way  jus-  'nrreas.^d  di.Mributmn  to  shareholders,  or  a 

melon-cutting,  would  in  all  probability  raise 
it  to  a  considerably  higher  price  level. 

-  Earnings  of  the  Ticonderoga  Pulp  & 

W  KEK-S  .M.XRKET  FE.Vn'RE.S.  ,Zl 

-  -  -  f,f  $36S.ooo.  and  the  earnings  for  the  pre- 

in  «pitp  of  the  somewhat  ea.sv  feodenfv  in  the  sto< »  Sent  year  will  equal,  if  not  exceed,  last 
market  Ibis  weiek,  five  t  anadian  stoclt«  broke  into  ne«  high  vear's  record.  As  the  COnipanv  has  no  prc- 
croun<i  (or  the  vear.  thr^v*  hemg  Wooda  rommon  at  T(H^.  ,  \  j  ,  i  caVx 

Asbestos  Pfd  al  .>.5.  Steel  of  Lan.  pfd  at  »i ,  andMapie  '  ferrcd  Stock,  and  only  $690,.5no  of  bonds. 


the  public  just  bow  Bcrioiis  has  been  the  power,  while  an  all-important  w  ar  maititfac  with  724  shares,  and  tjuelaec  Kaiiway  Ibitil  order  iii-couiicil  proliiluliiiK  impurtation  of 
j  power  shortage  in  Ontario.  The  Toronto  "nine  plant  w  ai-  .nllowcd  to  suspend  prodiic  ,y((],  ;js,r,  ptiarcs  ceriiiin  Itixuries,  put  iiitncfTcct  by  the  Finpru’e 

i  jiapers  have  been  as  quiet  tis  a  field  moiisi  more  Despite  this  Inactixity.  however,  tlicre  w 'd  go  a  long  w  ii\  tow  ard  red  ify  ing 

on  this  topic,  while  roaring  loud  enou.gli  on  easily  .■■tiiricfl  when  trouble  strikes  the  were  .some  new  i('C'orfls  rrgisteicd  for  iiic  .t(i\ erse  ludaurt'  wiili  the  Enited  ■.-tat-’s. 
ouici  and  less  iiuporiaJil  subject.-;.  ’i  ms  power  rle' elcpnieiit  itiant,  and  llie  tendency,  year.  Wnod.s  .Manuf.acl  uring  ristng  to  ib'^,  ‘’''aucial  limes  has  advocated  such  a 

gum-sboc  quietude  of  Ilic  Toronto  press  is  nr,  doubt,  was  to  cut  off  this  load,  but  why  „-|,i,  „  ,,,.,,.1,,,.  i.i,,,,  ,,,  e.r.  ,,1;  '  burse  for  some  months,  ioid  even  ihore 

due  to  a  firm  conviction  that  puhlu  owner-  iminediat.'  steps  were  not  taken  tn  replace  j  ^  ,  businesses  that  will  siilTer  ,ss  a  cnusefoienrc 

ship  can  do  no  wrong.  WTule  on  this  topic,  this  petw-.-r  by  shutting  off  the  currcjjt  from  "'u"'’  ^'eel  of  Canada  rrcfcrrrd  sold  at  its  .  omnellcd  to  corfmc  them  elve-  to 

I  may  mention  an  Instance  of  newspaper-  less  r.ssential  consumers,  is  something  highest  point  of  the  year  at  91;  Ottawa  a  1  , 

gagging.  One  evening  last  winter,  the  H\-  which  w  ill  require  some  oxplanailon.  Power  went  up  to  82;  .Maple  lA-af  Milling  '  '""-de  goods,  and  should,  when 

dro  Electric  system  failed  to  let  its  light  h  „  r  a  ,  V,  ,  i.  r  ■  •  -  'bi.sine.ss  litis  heeti  arljusied  to  Ihe  changed 

shine  upon  the  thoroughfares,  and  iis  .  .  T'b  « ar  Olfice  ( abl.  s.  conditions,  find  ample  se 

power  to  turn  the  wheels  of  the  night  .shifts.  '"’borianl  ,s  the  Eleciio  Metals  t  nm-  i<,mpared  with  a  prexious  liigli  price  of  IS.  ,,  articles 

The  power  was  off  for  a  little  over  thirty  Punj  s  product,  especially  one  of  the  by-  adxanccs  were  made  on  exlrenioly  „  tv  t  t 

minute?,  at  the  busiest  linio  of  the  varly  that  ilie  Wai  Office  in  !i.ondon  ^niail  buying,  but  as  in  the  i  of  niosl  .  -uia  i.i  .  fn.pif:n  fr.irle  surplus 

evening.  Ordinarily  this  vould  be  c<»nsiu-  almost  daily  from  August,  other  stocks  ou  Uic  (  aiiadian  market,  tlie  Kuropo  being  impaired  by  our  f>ur- 

ered  as  a  fairly  respectabie  *■ne\^s  item.”  to  cno  (»f  i*cl>ruary  of  this  floating  supply  of  stocks  aiound  present  chases  in  int*  States,  and  if  wv  can  pr«ser'*c  a 


ship  can  do  no  wrong.  WTule  on  this  topic,  this  pow»T  hy  shuttinu  off  itie  currejjt  from  Sleel  of  Canada  rreferrrtl  sold  at  its 


,  I  may  mention  an  instance  of  newspaper-  ircp  essential  consumers,  is  son 
gagging.  One  evening  last  winter,  the  H\-  which  v  iii  require  some  explanation. 

I  dro  Electric  system  failed  to  lot  its  light  T,,., 

■  slune  upon  the  thoroughfares,  and  its  ,  .  .  .  . 

power  to  turn  the  wheels  of  the  night  .shifts.  imnoriatil  is  ilic  I-.lociio  Mclali 


The  power  was  off  for  a  little  over  thirtv  ''-“'J  product,  especially  one  ot  the  hy- 
minufc.s,  at  the  busiest  time  of  the  earix  P''’d'';'.S/hat  the  War  Office  in  London 


[evening.  Ordinarily  this  would  he  consiu- 
:  ered  as  a  fairly  respeetable  "news  iieiii."  to 
an  average  city  editor.  But  iioi  'n  Toronto 
.Next  day  I  .seaiciied  tb?  tlirce  iiioinio.; 
,  newspapers  for  some  reierence  to  tlie  trou¬ 
ble.  Not  a  word'  T  later  searched  the 
evening  papers.  Not  a  word!  ’I'o  a  news¬ 
paper  man  this  omir,3lon  was  uot  a  trine, 
it  looked  suspiciously  like  a  conspiracy  of 


ss  c.sF.cntial  consumers,  is  something  highest  p^int  of  the  year  at  91;  Ottawa 
lilrh  w-.ll  require  some  oxplanailon.  Power  went  up  to  82;  .Maple  lA-af  Milling 

The  liar  Office  ('allies.  Preferred  1I2-'^*,  and  Asbestos  Preferred  I'p."). 

So  impurianl  is  the  I-.leciro  Metals  font-  lompared  with  a  prexious  higli  prii-e  of  IS. 
inj  s  prodnel.  especijilly  one  of  tlie  by-  'i'ii(>sc  adxanccs  wcri*  inadt'  on  exlreinely 

odio'.s,  itiat  tlte  War  Office  in  l.ondon  small  bu.ving,  htti  as  tn  the  i  a«<'  of  riio.'-'l 

lit  lY.S,  cables  almost  daily  from  .August,  other  slocks  on  Uio  1  anadian  niai  kct.  Ilic 

I . ,  to  the  en'l  of  t- ehrimry  of  this  year.  In  floating  supply  of  stocks  ai  ound  pi  eseiii 


It  must  haxc  been  a  i-tuisplraey  or  pii  st  iiiiii.c 


sent  cables  almost  daily  from  August,  other  slocks  on  Uie  »  ant 

l!il  .,  to  the  cn'l  of  t-ebrnary  of  this  jear.  In  floating  supply  of  stocks 
Pffee.  .liPsc  .  allies  asked  w  hj  the  produet  ^ 

'M  .n^  slopped  It  W.SS  needed  in  ^  markedlx  sircngtlic, 

Viano.  Hurry!  One  wouid  ima,«sinc 

?ii(  b  iirgf’M  iifiiK'als  fiom  ihc  .Mother  ('oun-  ‘  ■  $*4.  *  4  i  « 

try  would  havo  brousht  ihc  whole  pack  of,  liittio  AllecuMl  Ry  MaU  .lircrf. 

loxal  poliiieians  al  fiilawa  about  the  cars  in  the  earlv  part  of  the  week  tin  King'.s 
of  tliosc  ecsponsii.lc  for  the  delay.  One  hirthdav  holiday  liad  a  le 
would  inta.cine  that  Sir  .Tnsepli  Flavcilc.  re-  p  .f.inov^  .,nii  iiiis  coi'diiii 


prieos  is  not  Lri-gc.  and  any  iutyi.ug  tii  all  matter  of  one  to  two  hun-lred  mi'liocv 
has  a  markedlx  sirengihening  elleci  on  ili<  dollars  in  the  .  oiirse  of  ili,.  next  I  wo  years 


for  our  own  inarkels  by  diverting  that  sum 
from  .\mericau  (  haitneht,  we  sh.-ill  be  lltai 
mueh  heitcs  off  xvhen  Europeau  orders 


Leaf  pfd  at 


.Abitibi . 

Amei-HoMen  . 
do  pfd  .  . 

Brazilian  . 

Brompton  .  .  . . 

Can  Car . 

do  pfd . .  . 
Dom  CaDDers.. 


ihe,re  little  doiiht  as  to  if?  ability  to  de- 
.  V,  5*'"  '  dare  a  20  or  25  p.r.  not  only  once  hut  t.wdce 

Ut  ist  XYrrk  Week  April  a  year  if  the  directors  are  so  inclined. 

1st  At  the  end  of  1917  Riordon  Pulp  &  Paper 
IX  IS  tpi  ist  4'  showed  a  total  profit  and  loss  surplus  of 

4't  i4  .-,K  •  .vs’  It’  $1,851,812. 


silence  -as  cxen  a  Toronto  m  xvspaper  h.vs 
some  instinct  for  news  xaluos 

The  point  is.  if  the  newspapers  are  gagg<'d 
or  self  hypnotized,  call  it  what  you  xvill 
who  has  done  the  gaggring  and  why?  Also 
if  such  a  merry  little  item  jmeh  as  li.alf  a'l 
hour  of  darkness  is  pleasantly  overlooked 


Ifrit  islt  W  ar  Offn 


would  liaxe  luouuhl  tlie  matter  to  a 
There  .  an  I.e  no  dotilu  that  he  chafed 


hiithday  holiday  liad  a  ten  l<iiey  to  eui  lail  ppase  and  xvhen  xxe  tire  compelled  to  keep 
n.if.iness,  and  ttiis  i-ondition  xxas  tgtrax.ii  ,  .  ■  ,  ... 

,11,..,  f  ,  ,1  .1  1,1  ,  ,  .  factories  ninning  tm  .  (une.snc  husir.ets. 

'■d  hy  tlie  fact  ili.-i'  llie  liolid.V'  luoiiglil  lln-  , 

news  of  Cerman  r-l.oat  aeiivities  along  me  I"'"'"'"'!''"  "f  luxury  imports  simply 


,  '  ,  .Vnienean  Atlantic  coast.  I  his  devetoi 

under  the  cinious  and  apparent  Iv  unwar-  _  .  .  ...... 

,  J  ,  ,  T,  ,  inent  caused  some  cxeiteinent  In  llie  .\e. 


ranted  dclav.  B-it  whx  did  he  not  act?  ...  ,  .  ,,  ,  ,  , 

Surelx  after  a  f.  w  months  of  earnest  appeals  '  'I'-.  lming 

for  delixerv  l.v  tn-  British  War  Office  some  f"''  ■'*  -"tu.winu  a  temi.  tt.  x  to 

.lee, site  action  si, ouid  liaxe  I, een  taken.  And.  't ;  in  the  meaniime  the  fad  il.al  holn 

I'l.'dildi  as  it  mr.v  sf.in.  the  Welland  '  ''  '"’i"ieal  and  loionlo  l.xeliang.  i  w.  :- 
ant  siill  is  snivje.frtl  to  l  onstant  inter  ''I'l -ed  prrxented  any  tnovenn-iit  In  syinpa- 
ipiinn  beranse  tt  cannot  get  power  in  stif  "u'h  iliat  of  Wall  .tstret.  thouglt  it  is 

••lent  'juani II ie.s  to  run  al  much  more  Ilian  douiitfiil  if  such  an  infliiener  would  lie  lelt 
p.<  .  lapaeil;,.  ■■'U.c  ins’-keri  extent  oxviiig  to  tlie  f.ad  llial 

„  ,  ,  ,,  ,  iIk  (  liiarkds  ate  at  pies.  ii*  in  siicli  a  .sni.l 

.Mellmd  or  Mmincss.  i,,,,... 

It  would  seem  from  the  in  format  ion  I  have  pf,p,.  l.iiying  of  l.asl  moiitli,  tiie,-. 


•WH  .yt'i  .10x4 
.azw  .to  .-?(> 


how  can  xvc  expect  the  larger  apu  juore  im-  in.-i.  iiildi  as  it  mr.v  sf.in.  the  Welland 
tKxrtant  acts  of  omission  and  commission  tc  plant  siill  is  sntvje.fctl  to  .onstant  inter 


24  H  .^2x4  .to 
as  78*4  " 
23  »4  25X4  40 


.-kt  .M-. 
^r•H  ia*4 


L«urentide  . 

...  1.54 '4 

Ifil’i 

1V» 

10' 

do  Power .  . . , 

...  50 

.54 

•X*  ‘  ^ 

50-^ 

PeomAns . 

...  74 

7.5  ^ 

74 

74 

do  pfd . 

... 

fi2 

8.3 

11 

. 

...  21 

28  ki 

42 

42 

2! 

Czin  CeiceDt . 

...  eoH 

59 

,59»4 

X  1 

do  pfd . 

...  91 

91 

pn’-i 

»0 

xZ 

Can  Cottons . 

...  tfiS 

ftO 

ft4 

ft4 

6 

Can  SS  . 

...  39Q 

.39  Q 

■A9  i.t 

39  Q 

do  pfd  . 

...  7ft 

7ft 

riu> 

7ft 

Dotn  Steel . . 

...  ftOt-i 

.59 'V 

,59  »4 

5P 

xl ' 

Lyall . 

...  fi-T 

7'i 

7.5 

1 

Power  . 

...  li 

77 

( 

75 

1 

r>fil'vte . 

...  185 

170 

170 

170 

5 

Oot  Steel . 

...  25 

2ft 

2,514 

254 

Quebec  Ry . 

. . .  loV) 

18 

20 

20 

4< 

KiordoD  . 

...  117Q 

117X1 

119 

11« 

ShawiniKan  .  . . . . 

...  112 

112 

112 

112 

Steel  of  Can . 

.  .  .  .'714 

ft:i«4 

ft2i^ 

5' 

do  pfd  . .  . . . 

...  ft7 

•PI 

3 

Maple  L^af . 

Q7 

97 

Qft 

do  pfd . 

*92  »4 

92 »» 

St  Lawrence  Florur 

.  .  50 

fi.l’A 

6* 

<58 

IS 

do  pfd  . 

...  80 

80 

80 

Trem-Power  . 

...  24 

24  H 

23 

28 

si 

Spanish  River . 

...  13 

13 

13 

13 

Toronto  Rv .  fin 

Woods  Mfg  .  88  w  *~o\^  70  12  Stocks  in  Wall  Street  sold  off  from  the 

c"  ^un^Tporgs  IS*  ixv  ’ i j  T'^^f'ts  recorded  in  the  early  trading  on 

.Asbestos  pf-J  44*4  4.5  •5.5  .55  10'*  Friday,  hut  later  .sh'txved  a  tendeney  to 

Ottawa  Power  .  *82  82  s". rengt h en .  f,  p.  R  opened  around  liox* 

'^'rU-ss  since  Aprti  Ilf  to  HfiVi.  and  hark  again  to  148'*.^., 

"Vew  bigb  th's  vear  This  «tOCk  toucherl  a  nexx  high  level  for  tpe 

- —  -  -  year  durtnc  the  week  at  14S.  ex  dtvlden'T 

FXm.AVGF  RATFS.  ^dual  to  l.iO'j,  the  action  of  the 

"  ,  market  indicating  a  prono-.jnepd  r.ca-rctt’-  of 

Txcbaec*  ra-e*  in  Merueal  Ttefweeri  hnnka- as  reported  t-  c-  __  oe, 

b\  E.  Sranpp-,  exchange  brokpr,  are  as  follows; —  ■  ^  *  *  ■  f-'e..  1.  after  opening  at  .  8  a, 

1  soil  off  to  97Vi.  and  recovered  some  of  tpp 

Sani-day  .  ^  raeific  solil  from  1:1% 

Tueedey .  482  on  488  901  19-82p.ni.  1  to  12'"^.  and  made  a  fractiona'  reco- rr*  . 

TTfdnw'Jty .  ^*3  4*4  t  p.m.  _ _  _  _ _ 

Th'ir5d8y  .  4^^  p;»  4**^  1*^1  2f>-*2  p.m 

Friday  . 484  485  15 1  13  1«  pm.  J  f|p  \F1VSrFf\T  fVV  FS  IK .  M  1 1*  V. 

,  .  *  T  n  t  F'  'IT!  i  At  the  conclusion  of  the  neo-tnin'  bear- 

featUPES  IR  lO-OaV  S  rinancial  Tlines  *  before  the  Federal  Trade  '  ovnmission  at 

*  j  Otta-wE.  the  Ameriran  N’ew-spaper  Puhdsb- 

— — -  '  ers'  Association  requested  that  the  price 

r.4GE  TWO  he  fired  not  higher  than  2  1-2  rents  a 

Eleetrk  Powe- Demand  Skews  No  Sign  of  Aha-ing  pound.  I'ounsel  for  the  manufacturers: 

Main'  -  out  Urged  tllaf  the  minimum  price  he  at  iea.=t 

Eaminri  of  Dom.  Steel  Corn,  Kona!  to  25.7  p.o.  on  Com  ^  Cents. 


OTTAM’A  POWER. 

Stork  Touched  >'ew  High  l.prel  For  Tear — 
Has  Book  Talue  of  $1S3  I’er  Share. 

Ottawa  Power  touebed  a  nexx-  high  level 
for  the  year,  at  82.  The  loxx-  for  1918.  was 
70.  The  low  for  1917  wa-s  69X4  and  the 
high  95. 

The  strength  in  the  stock  is  due  to  nego¬ 
tiations  between  the  company  and  the  city 
of  Oftaxx'a.  xvith  a  x  it  \x  to  a  purrliase  of  "be 
eompany’s  stock  hr  the  city.  An  appraisal 
of  the  value  of  the  property  is  now  being 
made.  According  to  the  statement  for  year 
ended  Dee.  31.  1917.  the  company  has  ex- 
ress  a.sspts  over  liabilities  equal  to  $122,  a 
share. 

In  191.3  the  high  price  of  Ottawa  Power 
was  192. 

^  C.  r.  R.  TOrCTTED  \EW  HIGH. 


he  registered  in  the  local  press?  nipt 

A  Mar-KiiterpriBP.  , 

There  is  al  Welland,  a  xrry  iniportae' 
war  indtisrry.  If  Is  known  as  the  i  icctrn 
Metals  f'onipany,  T,td  It  is  an  .American 
concern,  and  its  proprietor.  Walter  (ias  o.-.  • 

of  Buffalo,  was  urged  hy  the  Imfierial  At  1  ui:iil 
nitions  Board  to  come  to  ''anada.  (»n  itii;- 
invitation.  Mr.  Gaston  put  a  i  iml  3 1  .■ii'p."“ii ,  ’lu'tt 
into  the  Welland  plant,  and  h<  ,)|p,nied  it  "J''  ' 
deep,  so  that  Its  product  w  oiild  requite  fro  n  .  "  ‘ 

40,000  to  70,000  horse  power  per  dax.  'llie 
American  manufacturer  was  a.ssiiref!  ili.iii  '  ‘ 
he  would  be  given  all  the  )iower  he  neericil.  ;  ‘ 

He  was  skeptical,  hut  the  Munitions  Bond;  . 
I’fossed  their  heart,  .and  in  other  wtixs  on-' 


iiTglil  llie  faetoriis  ninning  tm  domestic  husir.ets. 

iloii"  me  pr'diiliilioii  of  luxur.v  imiiorts  simply 

develop  means  llitil  we  will  have  more  money  in 
tlie  .New  f'anada,  atu!  money  i,-.  going  to  he  .n  xery 
declining  ijsidiil  commodity  when  tliis  xxar  comes  to  an 


riipiinn  because  tt  cannot  get  power  in  stif 
ficient  'juaninie:;  to  run  al  much  more  Ilinn 
.511  p  .i .  ( .ipacii;, . 

.lleiliiMl  or  Miiilness. 


n  VMx  (M  KNG!,»\n, 


l.on'Ine  The  s-eokly  siBtemeiir  cf  the  Rank  nf  Rngkind 
Mc\H  -  he  foJiewirv  etjarRCh. 


tcK  ind.  and  which  iiifoi  niaiion  should  he  shown  no  nervousness,  liiixer. 


iimilaltle  to  a  propeil,  consiiiiited  Board  of 
laiuiiirv.  tliai  lloie  ha.s  lieni  more  method 


evifleiitly  prepared  to  leiaip  ttirir  stock* 


ha.s  hen,  more  method  around  )ii.s.nt  price  lexels. 


tlian  mailinss  in  tiii.s  iiecnilar  instance  of 
in ; I  rriipt (  d  jiowci-  snitplies.  W  liether  tlie 
(|'l|(■(■t  w;is  lo  sell  aiailahle  ],ower  tn  ens- 
torners  pax  in  a  a  higlnr  rate  than  the 
Wclicnd  Company  paid,  or  to  eonllntn  the 
jiolicx  of  ideasing  tlii,,vr  inunh  ipalities  xviiich 
.•lie  under  tip  Ilydio  Eleclrie  influence, 
.-•oMe  one  has  been  at  setious  fault.  'I'ltc 


the  erratic  fluci iiat ions  m  Wall  .-air, 
a  tesiilt  of  llial  le-Mki  .;eii;.|i  m  u. 
‘he  war  nexv.s, 

Itiillisli  I  actors. 


Oder  th.  Hvdio  Electric  influence,  ^"'Fral  factors  developed  during  the  w  e,  k 
me  has  been  at  serious  fault.  'ihc  o'-dinary  conditions  wmihl  ..-ix,- 

mporiani  war  plant  in  I'anada  wa.s  bonsnleralde  impetus  to  hullisli  ope.  a.iou  ■. 
>,.o,on  in  own,, t,  on.  ,n  l  on  a,  SO  n  .•  "'xportant  in  thi.s  ,esp..,  t  i  , 


I  Til  V  iT  '  \RrT.S. 

h»'  rlfxaFinrs  for  th^  pasr  wot 
•ar  JUrit 

1  A'xTrilN  riTII  ; 


Asbesto?  pM 
0*taw»  Power 


7L<*5s  «Ln<re  April  1st 
“Vetr  bigb  th’«  vear 


rni^  rn 


S4t\ird»y  . 
Tuesdty .  . 
TTednwday . 
Th'ir5d8y  . 
Friday  . .  .  . 


FVTHAVGF  RATFS. 


Dem»nd 
482  70 
4S2  00 
4S.3  an 


vinced  the  manufflcturer  tha-  he  would  hf  ' '  |  p.cccd.  monih  in.  month  out,  tn  run  at  .5b  p.x-'. 

Atitlinrity.  even  iMie  had  not  Fnwer.  on  h  t- j  ,.,„p,T ,en t ly  no  auHiorliy  has  H"'  ••mnonneejnem 

!  I"'i  n  inte.rc  biid  enough  or  big  enotigli  to  '"Jminion  .Stei 
.Now  Great  Britain  s  War  Office  needed  the  I  Eiertrie  I'ommiKsion  to  AP''”  ■> 

prodiirr  of  thus  paiticular  indiistr.x.  am- ;  poxvri  from  the  ordinary  consum-  company  has  dev, 

needed  it  hadi.x.  T  am  not  at  liberty  to  sr.x  j  ^  ^  .  jj.  W  ill,  a  Way  The  annii 

what  one  of  the  products  -s  used  for.  hot  if,  carilv  haxc  heen  fniin'l.  Cnnvc,fris  war.  tl 

there  xxas  anx-  Inxet  rnptinr,  to  the  pro'luc; ion  '  •  ,  ,  ,,  ,  <-ompauy,  .and  tin 

nf  This  article,  such  intr rriiption  rnuhl  (niiikl.x  I  iizzlcd.  '  anadian  Car  A  I 

only  he  iTa.vsified  as  a  daninahle  shame,  if  |  'fimre  part;  of  (  aiiatla  xviiich  are  rctuoxed  ,pp  attention 

not  a  crime..'  I  from  infiiiem  e  of  the  Hydio  Electric  Com  marked  tmproven 

The  chief  prorVuCt  from  th(  WeHani  jdant  I  mi-'ion  are  frankly  puzzled  oxer  the  domin  comiiany  was  nlp< 
is  fe.rro-siliron.  whleh  goes  into  the  nianii-  an'  itouitioii  of  iho.se  who  may  or  may  not  ,vfmld  und* 

farture  of  all  so-ealled  munitions  producl.s,  !>•'  xvnrkiiig  in  tlm  interests  nf  Canaiia  in  n<  tixe  mark 

AH  foundries  use  this  stuff  exippstvelv.  and  lici'  w.ar  1  ffori.  If  Ontario  can  afford  to 

many  haxe  complained  of  stow  and  inter-  cxperinirnt  m  ihi;  manner  and  at  thir.  criti-  rite  Ne 

rupted  dcFver'e.s  l  al  .iiilietiirc  iln  le.si  of  Canada  is  not  so  Tn-cpnlarltv  ma 

«.-  *  xj  <  4  II  lontent  to  await  the  results  of  the  experi- 

Not  Protwl/wl .  ment.  what  is  needed  is  an  impartial  ,  tliiTiii 


ine  musi  no(nirianr  in  tni.s  lespect  ,.i  .n  - 
Ihe  aiinouncejiieiit  of  the  annual  (.•iriiim 
the  itominion  .Steel  Corporation  for  the  vi;., 
ended  April  .'50  Insi.  which  shows  that  ihc 
company  lias  developed  a  very  strong  po-  i 
'ion.  The  annual  statement  of  cnna'IiM'j 
Cnnveifns  war  tlte  (.c-t  cxer  is.sued  hx  ih. 
company,  .and  the  circular  issued  hx  tin' 
•  anadian  Car  A  Coundry  maiiagnmcnf  e.an 
ing  the  attention  of  "haTeh'ddci  s  to  the 
marked  improvement  in  the  affairs  of  the 
comiiany  was  also  a  f,ert*ir  iliat  in  hetie  - 
limes  xxoiild  tindouhterilv  tie  rcflcrled  b>  a 
iixorc  n<’tixe  market  for  ilic~c  issue:-. 

Ilic  New  York  'liirkef. 

Irregularity  majked  the  trend  of  prires  In 
Wall  Street  (iuTiiig  the  xvf>,ek,  with  the  ten- 


features  in  To-Day's  finanElal  Times  usx 

^  I  Ot,t 


r.4GE  TWO  he  fired  not  higher  than  2  1-2  cents  a 

Eleetrlf  PoTe’ Dsmsnd  Skews  No  Sign  of  Ahfi.ng  pound.  t'ounsel  for  the  manufacturers 

Main'  -  nut  Urged  tllaf  the  minimum  price  he  at  lea.st 

Eaminfa  ct  Dom.  Stool  Corp.  Kona!  to  25.7  p.n.  on  Com  4  Cents. 

mon  for  Fiaeal  Year  — - - -  - 

"M^th-Kwrirana.  ''  FRTPAT*S  RARKFT. 

Canada’.  Tnt*maIW.rioa*,'ToV»? 8,20  000.000.  ox  .4 t2'x  ^^Ffreal  mar 

^  p4‘  tpi»a  ket  was  of  a  ti.Mless  eharaeter.  and  ropfmed 

Price  Rrgxilation  Dangaroua  Flan  says  ChanioE  H.  Sabin.  generall.v  to  odd  lots.  Montreal  Power  was 
‘■.Mainly  About  Insurance."  feature,  exhibiting  a  Strong  tendency  and 

ran.  Stccka  Regain  S4*’9*WO.P0?T„^  1917  Depred.t.on  of  W  a 


One  would  imagine  that  this  ‘ompariy.  o' 
all  w-ar  equipment  eompa.nie.s  in  the  count r;. 
would  have  heen  protected  But  B  ixas  no' 
protected  On  ever.v  conceivable  and  tncon 
cejraMe  excuse  fh.e  power  delivered  b.x"  the] 


ERRES’  APrOINTYfKNT. 


The  citizens  of  Montreal  are  to  he  con¬ 
gratulated  on  their  choice  r>f  a  ne-w  '  ity 


Tith.mal,  to''xveigh  all  the  circum.-tance.s  of  ['Fncy  generally  to  lower  levci.s.  While  the 
the  pe,.„|in,  iH.wer  singution  in  Ontario,  In  I"  I'are  soiim  ainmu;nij..n  to  xvo,  k  on.  th  . 
nrfl<  r  tti  (li.i  fY\rr  wh^tbpr  fnnlniphnps.'s  nr  ^  nlin  n  pic-pj  ()r«l  /yf  fTicoijiRCioMirjif 


IlFRina 

IJranflFM! 

K'lrf  U  iptam  . 
rpthbrtfftjp 


orr]*  r  in  t  wh'^tbo!  fonlniphn^??  or  fiioJ  n  pirpt  r)ral  nf  r!n  oijr;icPMirnf 

Kimv'fx  ha-  he.  n  i"  imiioildc  for  the  ex-  ''Ui'inued  cff.irt  The  Germans 

tiaordinarv  breakdown.  ''f"'"  'Recked  ngaiii  thus  making  the 

_  iW'ar  situation  more  favoutaMe  than  H  xvas 

” . .  ,jj„  previous  Week.  There  |s  -.im 

TTiDINE  YARD.  some  iincertaiiity  over  the  F.  S.  tax  ques 

flon  which  is  still  being  disciissccl  herore 

io,  a.ions  it.  fatiada  for  a  --rything  h, 

is  'Ui  the  market,  for  sale  '  ”  ‘  htcittci.  and 

liee  I  Vice  eno  tt  eifnetci  Undoubtedly  he  ronsidera hie  re 


A  SIHT’HrTTiDINr;  YARD. 


<me  of  the  best  iocations  in  fatiada  for 
■  hiphuil'ling  xar.l,  is  'Ui  the  market,  for  sal 


f'Port^H  f  ’n(iplnr$*  of  $1 


''<i.rD.4  •,n<5.rv^» 

'Tfr.Tll 

'■*2,  nn']  Ki»^*h(»noF, 


Treasurer,  Gaspard  De  Serres,  successor  to;  I-  is  known  a*-  Indian  '  ove  and  ,t  st.nated  ^.cw  can  lie  had" 

Charles  Arnoldl.  who  retires  with  the  best,  hetwren  tlir  '  .anadian  r'ry  Dock  af  lajuzon  what  the  f^overnment  wilt  do  in  thia^, 

wishes  of  all.  after  an  honourable  and  ser- :  and  the  Quehe.  Harbour  fonimiHsion  If  ‘  .  Three  of  ta  r  ^  ^  ' 

viceable  career  •''"’s  -f  2.r,r,nnnn  square  feet,  of  the  four  porphry  coppe, 

Mr  De  Serres  will  take  to  his  depart- '  and  there  is  a  i.icntii'iil  supply  of  skilled  'ompanies  re  lire  the  r  dixidends  dijitt,: 
ment’  a  thorough  knowledge  of  finan-  e,  Mn'cotir  in  the  dir"- <  t  The  Quebec  Eumher  '>’f  highe,  opc.atinf 

and  the  goodwill  of  both  English  and  Co.  98  St.  Peter  stree,  Quebec,  hold  the  iuahilit.x  to  make  hie  profit. 

Fre.nch-speaking  electors.  l  property  for  disposal  N'exxs  is  also  await. 


$2t8.Pi'<'.000.  «inc"  .Tan.  l»t 
Car.dian  '"on-eerters  WerVing  into  Etrone  Fofirion. 

PAf.r  SIX 

Editorial  Pago 
T  K  D  'f  Column 
"Mainlx  -About  Financier.." 

PAGE  SETEIS 

Record  of  Banqtie  National  for  Year  a  Good  One. 

Farm  Lean  Plan  Great  Succew  in  Firtt  Year. 

Bond  Market. 

PAGE  EIGHT 

Silver  Output  of  Ontario  Tip  $l,oAO.oonin  First  Qiisrter. 
"Mainly  About  Mines." 


was  Steady,  and  Dominion  Iron  tinrhanged 
at  59.  Queber  Railway  was  unchanged  at 
the  advance  to  20,  and  RmeRers  was  firm  i 
at  25.  Canadian  General  Electric  sold  at 
102.  fanada  far  .at  30.  and  Riordon  at  118.  : 


ippl.v  of  skilled  ''"Fipanies  reduced  thdr  dividend's 


Firm  ljo»n  Great  Sucre*  (n  fir«t  Year.  j  THF  RATE  WCRE-ASESt  j 

Bond  Merket.  PAGE  EIGHT  ,  The  ^o  P-  C-  Increase  in  frelgh-f  rates  and 

"vTfnW  Xu?Vf,>rV."  <5n*rter.  j  Increase  to  3  oents  per  mile  in  passenger  ; 

Silrt^^(m’°Dtvidpr.ds  Piid  on  StocJfB  Since  Jenxiery  lit.  fares  on  American  roads.  hecome  offentive  ; 
Embargo  Bans  Import?  Wbicb  Total  IS  Xfillione.  I  rm  the  lOth  and  2.5th  of  this  montfc,  resppc- ! 

PAGE  MNE  jlvclv  I 

Will  Handle*  All  Kind*  of  \  ws^ls  ia>-a  Mr.  Korcross.  •  *  I 

Charter?.  _  ^  - - 

PAOE  TEN 

Wh»t  Groat  Britain  and  U.  S.  nr#  boin*  In  the  Steel  Trade  CITT  rOLLFTTIOTfS  SI.OM', 

Inx’eBtore  Guide  to  Canadian  Securities. 

PAGE  ELEVEN  |  (Bradstreefst 

Week's  Trading  on  Canadian  Exchanges.  j  Remittances  continue  good,  bUt  City  col- 

c«wda’.  Trade  With  •u^s.SrtDios.ooo.ooo  in  April  are  rather  slow.  ReUU  trade  has 

Balance  148,001.689.  J  been  TCiy  fait,  ,  _ 


Canadas  Victory  Bonds 

5H%,  Due  1922, 

1927,  1937 

Price  98%  and  htercst  Nesbitt,ThomSOn  & 

Company,  Limited 


The  Quebec  I.umher  reflecting  the  higher  opr,atinr 

t,  Quebec,  hold  the  cos's,  and  the  iuahilit.x  to  make  hie  ptofi'a 
on  23H  cent  copper  .Nexxs  jr.  a!?o  await. 

_  ed  from  the  War  Board  on  the  s'erl  Mfua- 

tion.  the  F,  .XT  Government  mafnfainine  'hat  i 

■ . ~  I  there  is  a  Pteo)  shortage,  while  stee.)  nianu-| 

p  farturers  do  not  admit  that  su<h  a  .sttuailori' 
exiits  T'ntil  the  uneertainties  are  eljmui- 
!  i  ated  the  market  ip  likely  to  back  and  fill.  , 


Wc  solicit  your  Orders  for 
the  Purchase  of 

Victory  Loan 

5ifo  BONDS 

Due  1922.  1927.  1937 


And  Accrued  Interest 


TNVEST.’VIENT  RANKERS 
222  St.  James  St.,  Montreal. 
Mercantile  Trust  Builduig,  Hamilton. 


WHOFFSAFE  TP4nE  SATTSFArTflRT. 

fDun’s.l 

The  week  ha.s  produced  no  specially  nexv 
or  interesting  features  in  general  trade  con¬ 
ditions.  A  gradual  mid-summer  slackening 
down  is  noticeable  in  some  lines,  but  a.s  a 
whole  the  volume  of  xx-holesale  husines.s  mav 
he  called  good  for  the  season. 

I  All  reports  from  the  country  with  regard 
to  the  grow’ing  crops  continue  favourable. 

For  the  week  six  district  failures  are  re- 
]  ported,  witb.^4abiliUes  of  $47,000. 


ROYAL  SECURITIES 
CORPORATION  limited 


164  St.  James  Street 


-  »fO\TRE.4L 


iilk:  TlMfiS,  MONTEfiAL,  SATUEDAY,  JtAE  b, 


BANK  OF  MONTREAL 

EstabSistMd  100  Years  (1817»1817> 

Capital  Paid  up,  $16,000,000.  Real,  $16,000,090. 

Undivided  Proflta,  $1,784,979. 

Total  Assets  -  -  -  $426,322,096. 

BOARD  OF  DIRECTORS  I 

Sir  Vincent  Meredith,  Bart.,  President 
Sir  Charles  Gordon,  K.B.E.,  Vlee>Prasident 

R.  B.  Angus,  Esq.  Lord  Shaughnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 
H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  MeMaster,  Esq. 
Major  Herbert  Molson,  M.C.  Harold  Kennedy,  Esq. 

H.  W.  Beauclerk,  Esq.  G.  B.  Fraser,  Esq. 

Colonel  Henry  Cockshutt.  J.  H.  Ashdonn,  E^q. 

Head  Office  i  MONTREAL 

Gcocral  Mana;ier — 8ir  Frederick  Willlama>Taylor. 

f  Throaelinnt  Canada  and  Nawfaondlaad 
BniKlW tad  Sfiaiclaa  {  Also  at  London.  EnSland 

I  And  New  \  urk.  ChicaSo  Seokane  la  tba  OaitedStataa 


<1  Mainly  About  Banking  |  ELECTRIC  POWER  j 

M.  B.  Brown,  teller  of  the  Montreal  I||4|hAAI1|  CUOu/x 

;  Branch  of  the  Sterling  Bank,  recently  joined  1/ldifl/Ai  1/11 V  f  f  1/  is" 

I  the  Royal  Air  Force,  and  is  now  in  train-  ,  _ nij  _ 

!  “b.  ,„p„  ,nB  .0 .  .  SIGN  OF  ABATING 

'  branch  manager  can  very  often  establiBU  a ! 

'  stronger  connection  with  him,  as  letters  are.' 

I  more  often  than  not,  one  of  the  few  conucr  gjj.  jj^l^  President  of  the  Mont- 

pomts  between  a  hraneh  and  ito  elinuta.  r>  m-ii-  1 

( *  -  real  Light,  Heat  &  Power  Co.,  Tells ! 


The  outlook  for  the  development  of  elec- 


TH€  MCRCHANTS  DANK 

Head  Office  :  Montreal.  OF  CANADA  Establishad  1864. 


Pairt-iip  Capital . S'.fldO.OOn 

Beaeree  Funds .  7.121,293 


Total  neposlta  rDer.  1917).. .  flS3.SM.ses 
ToUl  Aaaeta  (Dee.  1SI7) .  13S,SM,SaS 


rRF.siDE.VT;  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Liackwell  Managing-Director;  E.  F.  Hebden 
Ge.veral  Ma.vager:  D.  C.  Macarow 
SuPT.  OF  BR.».NrHE.s  A.vD  CHIEF  INSPECTOR:  T.  E.  Merrett 

the  world  of  finance 

nffci.s  11')  more  thorough  and  up-to-dats  system  than 
■FI  which  regulates  the  workings  of  The  Merchants 

It  is  this  careful  training  and  efficient  management, 
which  enables  this  Bank  to  give  to  its  customers  a 
meet  modern  and  satisfactory  banking  servica 

7.19  Branrbes  In  Canada  Fitendlns  from  the  Atlantic  to  the  PacIBe. 


KSTABLISHLID  IMB 

Union  Bank  of  Canada 

Head  Officet  Wlnalfcs 

Paid-Up  Capital.... $5, 000, 000  Reserve . . $3,400,000 

Total  Assets  (over) . $140,000,000 

UsMrajT  Freaidcnt — SIR  AVH.I.tAM  PRICFl.  Preaident— bIOHN  GJlI.T,  Bos. 

Vice-Prcaident.. — R.  T.  niLBT,  Esq.l  C.  H.  THOUSOW,  Esq. 

II.  II.  SHAW,  General  Manaaor. 

J.  W.  HA.MILTON,  Aaalatant  General  HanaBer. 

AMeatfoa  la  partlouliirly  drawn  to  the  rncllltlea  offered  by  the  Baak’s  ForelBa 
BaahaaBe  llepnrtmentn  nt  Montreal,  >icw  York  nnd  London  (Elnainnd), 

Btsportera  and  Importers  are  Invited  to  aToll  tbemselres  of  the  Coauaerclal  la  forma- 
Sloa  Borean  at  our  London,  lilai^liind,  Brunch,  6  Prlneea  Street,  E.C. 

London,  Ennlaad,  Branches  -  -  -  -  6  Priaees  St..  E,C. 

Uaymarket,  S.W. 

New  York  Aseney,  40  Wall  St..  New  York  City— Ceo.  Wllaoa,  Asaat. 

With  30S  Branohea  In  Canada  exteiidlDK  from  Halifax  to  Princo  Baipert,  tho  Bank 
atfars  excellent  fncRItlc*  for  the  transaction  of  every  descrlptioo  of  Banklnx  baslneso. 
,Tho  Bank  has  rorresponilcnt.s  In  nil  the  Cities  of  Importance  throashout  Canada,  tho 
Vatted  Klncdom,  the  Continent  of  Europe,  the  British  Colonies,  and  the  linlted  Staten. 

Colloetlons  made  In  all  parts  of  the  Homlnlon  and  returns  promptly  remitted  at 
loarest  rates  of  exchanKe. 


THE  BANK  QF  BRITISH  NORTH  AMERICA 

Batnblislied  in  IHStl.  Incorporated  by  Royal  Charter  la  1S40. 

Paid-Up  Capital,  $1,866,666.66  fieserve  Fund,  $3,017,333.33 

Head  Office — .-i  GK ACECHURCH  STREET,  LONDON.  E-C. 

HEAD  UI'l'lCE  l.V  CANAU.4 — St.  James  Street.  MONTREAL. 

II.  B.  MACKENZIE,  General  UaaaBcr. 

Ailrisory  Committee  in  Montreal t 

SIR  HERBERT  B.  AMES.  H.P. 

W.  R.  MILLEIL  W.  R.  MACINNE8. 

This  Bank  has  Br.anches  in  all  the  principal  cities  of  Canada,  including 
Dawson  (Y.T.)  and  Agencies  at  New  York  and  San  Francisco  in  tho 
United  States.  Agents  and  Correspondents  in  every  part  of  ttie  world. 

Agents  for  Uie  Colonial  Bank,  West  Indies. 

Drafts,  Moaey  Orders.  Circular  Letters  of  Credit  aad  Travallerif 
Cheques  Issued  negrotlnble  la  all  parts  of  the  world. 

Savings  Department  at  all  Branches 

G.  B.  GERR.AIID,  Manascr  Montreal  Branch. 


.  INCOBPORATED 

Ths  ““ 

BANK  orTORONTO 


■  announces  the  follow-  shareholders  Gas  and  Electric' 

mg  staff  changes  : — 

N.  L.  .McNaughf,  manager  at  Kirkfieid  Rates  in  Montreal  Are  the  Lowest. 
Branch,  who  i  csigned  for  the  p.vrpo.se  of  .n-  America,  Though  Taxes  and  Ma-  ■ 
listing  in  tho  Flying  Corii?.  has  left  tho  .  ,  .•  *  sj 

Kirkfieid  Br.inoh.  J.  H.  jack.s'on,  who  vas  tenaJs  Continue  to  AuEnce. 

manager  at  Uxbridge,  has  been  transferred.  _ 

)  temporarily  lo  Head  Office.  AV.  U  Rankin,! 

I  who  was  teller  at  W'aiena,  has  been  trana-l  The  outlook  for  the  development  of  elec- 
Ife-rred  lo  Regina  where  he  i.s  filling  a  simi-  power  distribution  Is  c.\ceedlngly  saAls- 
,  lar  position.  W.  .1.  Henderson  who  has  according  to  the  statement  made  by 

bepn  fltlof'hotl  to  Head  Offuo  has  bcpii  ,  ** . ,  . 

.appointed  manager  ol  1-ort  Urle  Brant h.  S’*"  Horoert  S.  Holt  at  the  annual  meeting  of 
to  "rcplac;  .Mr.  .-VIcock.  who  has  ir'slgned.  the  shareholders  of  the  Montreal  Light,  Heat 
jU.  O.  .Monroe,  of  i'l  ofit  Department,  Head '  i  Power  Co.  held  at  Montreal  this  week. 

;  Office,  has'  been  appointed  manager  of  Stev-  According  to  Sir  Herbert  there  Is  no  reason 
ensvllle  Brancli.  and  left  Head  Office  on  the 

1.5th  April  to  take  up  hi.s  new  duties.  O.  .J.  anticipate  any  slackenlu„  m  the  demand 
S.  Loynes,  "ho  was  manager  Dungannon.  electrical  energy,  for  the  reason  that; 

I  has  I’ern  transfcireri  to  Hea'l  Office,  and  plants  formerly  engaged  in  munitions  work! 
Mtar;  be-en  appointed  nianagci  of  the  profit  ^^.gre  already  taking  up  other  lines  of  bust- 
department.  Y.’.  G.  Oilfillan.  w  ho  was  man- , 

a  .w.  -1.  I  ,  ncBs  and  continuing  wiin  electric  power.  , 

.  agrr  at  bfovonsvillr,  has  l)rcn  tninsrerre'l  lo'  ^  *  i  u 

li'xbridpr  Hraneh  as  tnanagor.  .M.  A.  Mf’  look  for  any  curiailnicnt  in  the 

Hauglilin.  lain  of  Palmerston  Hrauch,  har-?  u^e  of  electric  power.”  added  the  president. 

•  been  tran.sfcrred  toj^onto.  *  txpocts  Let-up  in  Earnings.  | 

i  Thomas  I.ang.  of  Toronto,  a  director  of  Referring  to  the  gross  revenue  of  tha 
the  Merchants  Bank,  was  in  .Montreal  dur- ,  tompany  for  the  year  ending  April  30  laAt, ' 
Inc  the  week  and  vi;jitrd  at  the  head  ofiice  ^.j,g  ,;jp  largest  on  record,  Sir  Her-, 

of  the  institution.  b<;i  t  stated  that  the  result  was  due  largely 

to  immuilions  pianta  which  use  a  larg" 
.New  York  hankers  are  manifesting  keen  amount  of  rwwei.  as  well  a.s  to  the  hign ! 

,  interest  In  the  announcemeut  of  the  tVar  ,,.^eDed  for  the  by-pioaucls  of  the' 

I  trinanrA  <  nrrmratirtn  iVint  if  Inna  cyi-onfarl  o  *  *  .  _  .  ' 


i  Finance  Corporation  that  it  has  granted  a 
loan  of  $3,235,001)  at  7  p.c.  to  the  United 
Railways  Co.  of  St.  I.oui.s.  It  was  admitted 
that  the  public  titilify  concern  could  have 
obtained  accommodations  from  banka  at 


company.  The  net  earnings  he  regarded  as ! 
most  encouraging  In  \-lew  of  the  high  price, 
of  materials,  especially  coal  and  oil,  whtcti  | 
had  increased  from  t  wo  lo  three  times  the  | 


appro.vimately  the  rate  fixed  by  the  cor-  The  cost  of  labour  had  also 


[poration,  considering  the  collateral  It  fur. 


very  substantially. 


'  nished  for  the  loan.  Rankers  are  desirous  amount  written  off  for  depreciation  the| 
j  of  getting  some  definite  information  regard- '  Pt'csldcnt  explained  that  this  was  necessary, i 
ling  the  policies  and  work  of  the  War  Fin-  s'Attng  ‘'that  no  companj’  in  Canada,  and  i 
ance  Corporation,  for  at  the  present  time  hut  few-  in  the  United  States,  provided  soj 
!  there  is  considerable  confusion  as  to  just  liberally  for  obsolescnce  as  did  the  Rower' 
What  kind  of  financing  the  corporation  will  Company."  01,1  engines  that  were  in  u.^e, 
'  undertake.  When  the  law  was  pas.sed  it  was  a  few  years  ago  have  been  thrown  aside  for; 
understood  that  the  t’orporation  would  only  more  economical  ouss.  j 


give  aid  in  instances  w  here  it  was  Impos¬ 
sible  for  a  conceni  to  obtain  financial  .t-- 


The  demand  for  power,  he  explained,  ne- 
(essitated  the  installation  of  two  new  units 


commodaiions  through  the  regular  rhannel.  at  Cedars  Rapids.  ’A'liich  would  be  in  opera-, 
but  apparently  that  is  not  the  policy  .leter-  ,jnn  by  September,  while  the  demand  lor 


mined  upon  by  the  directors  of  the  Cor  g3j,  ^-^g  gQ  gj-pai  that  If  had  be^n  found  ne- 
poration.  ^  cessary  to  extend  the  Lasalle  plant.  The 

“7  ...  'directors  were  not  at  first  Inclined  to  do  i 

Cable  advices  from  London  state  that  the  under  prevailing  conditions  until  it  was  I 

'o  found  ahboluiMy  ne'-essary.  more  especially 


pay  more  than  3  p.c.  lor  deposits,  with  the 


as  the  present  p'ant  had  been  thought  suf-. 


ncient  for  five  years'' growth,  hut  the  de- ' 
ntand  had  been  so  great  that  the  extension; 


;  tlon  of  the  general  rate  to  3  p.e.  followed  .  ,  . 

!a  meeting  hetween  representatives  of  the 
;  companies  and  the  Governor  of  th®  Bank  j  Rates  1 

■of  England.  Tt  is  reported  that  Scoltirh,  ‘.Tho  rrice  <if 
Provincial  and  British  li.mk;-.  op"raljDg  nut  ,  .  ^ 

I  side  of  Groat  Britain  have  aligned  ihe)n-  ' r**'  . 

I  selves  w  ith  Ihe  i.ouilon  in.sfitui ions  on  the 
I  que.stipn  of  rates,  thus  avoiding  aitraiiing  a'jvance  we  w  il 
money  for  deposit  which  should  be  put  into 
war  bonds.  t'bould  not  c 


Rates  Lowest  io  America.  | 

iricp  of  ga.s  and  elcetricity  here  is- 


THE 

MOLSONS 


iXCORPORATSD  ISM. 


.Capital,  $6,000,000 


Head  Office  —  TOBONTO 

\Cap1tal,  $6,000,000  BaaarvaO  runOa.  $6i6SB,aoe 

OIBECTOBS 

W,  O.  GOODERHAM.  Piesident.  J-  HENDERSON.  Vice-Tresideat. 

WILLIAM  STONE.  JOHN  MACDONALD.  J  L.  ENGLEHART.  LT  -COL.  A.  B.  (300DBRRAM> 
BRIO.-GEN.  F.  S.  MEIGHK.N,  WM.  I.  GEAR.  PAUL  J.  MYLBR,  A.  H.  CAMPBELL 
THOS.  F.  HOW.  General  Manager.  JOHN  R.  LAMB,  Aaat.  Qaa.  Maaaicr. 

'  D.  C.  GRANT,  Chief  Inspector. 

Business  men  are  offered  in  this  Bank  the  saiisjaeiery  banking  ser¬ 
vice  provided  by  our  complete  facilities  and  extensive  connections. 

BANKERS 

NEW  YORE— National  Bank  of  Commerce.  CHICAGO— Pint  NatlaasI  Bank 

LONDON.  ENG  — lAindoii  City  &  itUdland  Bank,  Umited. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  (he  Editor,  ‘‘Financial  Times,”  P.  -J.  Box  160,  MontreaL 
Hlktakor  pmrbasiBz}  the  following  securities; 

Please  give  me  your  opinion  (free  of  charge)  regsrdlDg  same. 

PorohaatPrlea 


Seme  Fond  $4,800,000 


HEAD  OFFICE:  MONTREAL 


Besides  Its  !)7  Branches  In  Canada, 
the  MoIboqs  Bank  has  agencies  or 
representatives  in  almost  all  the  large 
cities  In  the  different  countries  of  the 
world,  offering  its  clients  every  facil¬ 
ity  for  promptly  transacting  business 
In  every  quarter  of  the  Olobs. 

Edward  C.  PratL  General  Manager. 


^11 0^  8  |M  ME  8!3%1864 

HomeBm»(iAnada' 

Branches  and  Connec¬ 
tions  Thrr  ughout 
Canada 


Montreal  Offices  ; 


Bead  Office. 
TOBONTa 


TraBspartstion  BuUdiaj 
tit.  Jtmm  St. 


□OCBELSOa  Brahos: 
Cot,  OntarioB  Davidtoo  St 


ISIS  WaUiaatoaStrsat 


"A  steadily  growing  balance  In  the 
savings  account  indicates  thrift  in 
every  department  of  the  home,  ’ 


^  ‘’Th“  pricp  of  ga.s  and  plcctricity  here  is ; 

th®  lowert  in  .Amerii.a. '  declared  Sir  Her-: 
bert.  "but  if  materials  and  taxes  continue  to 
flijrance  we  will  b®  forced  to  increase  the 
^  cost  of  the  commodities  we  sell,  but  I  think 
we  should  not  do  this  unless  w-e  have  to."i 
rs  Thi.s'  announcemeut  brought  from  a  share- 
1  holder  Ih®  question  in  regard  to  Taxes.  Sir 
Herbert  replying  that  if  the  ta,v-?s  be<ame 
onerous  the  citizens  of  Montreal  would  hav« 
to  pay,  then  they  would  berome  aware  of 
the  conditions  which  confronted  the  com¬ 
pany. 

Another  shareholder  asked  regarding  the 
purchase  of  the  Oglhy  Building  on  St. 
Catherine  street  bj  the  company,  and  was 
,  informed  by  the  president  that  this  bulld- 
'  ing  had  been  purchased  for  $300,000.  con-' 
.itderably  less  than  its  original  cost,  and 
that  it  w-as  considered  the  best  show  room  . 
in  America,  and  that  it  was  a  credit  to  Ihe 
company.  He  said  that  the  two  upper  I 
floors  were  rented  at  the  present  lime,  hut  | 
that  they  would  eventually  be  ocupied  by 
the  company.  j 

BECK  R  AISES  HIS  PRICE.  j 

London.  Ont. — .-Vs  a  result  of  a  secret  jomt 
1  session  of  the  Board  of  Control  and  the  lx>n- ; 
don  Railway  Commission,  of  which  Sir 
Adam  Beck  is  chairman,  a  recommendation  I 
'that  Ixjndon  pureha«»'e  the  section  of  the 
i  I.ondon  and  Lake  Krie  Traction  Company  | 
between  this  city  and  St.  Thomas  at  a  price' 

,  of  $250,000,  providing  the  other  municiiiali- ; 
(ties  concerned  grant  a  bonus  of  $50/)00  toj 
'make  up  a  total  of  $300,000.  Is  now  being; 
considered  by  the  civic  authorities.  i 

The  proposal  is  to  make  payment  to  the 
company  in  5  per  cent  bonds.  The  com¬ 
pany  recently  asked  1420.000  for  the  whole 
road  between  this  city  and  Port  Stanley.  I 
Sir  Adam  Beck  secured  a  valuation  of  the! 
physical  as'sets  of  the  road,  his  price  being! 
$262,000.  He  proposed  a  scheme  for  ox>e- 
ration  of  the  T.ondon.  Lambeth.  St.  Thomaei 
;  division  In  conjunction  with  the  Ta  and  P,  | 
S.  R.,  which  the  people  of  T/)ndon  own.  The' 
company  then  offered  to  sell  that  portion  for! 
$350,000.  There  is  said  to  be  reason  to  be- : 
llieve  that  the  other  municipalities  served 
I  by  the  traction  line  are  ready  to  provide  | 

I  the  $60,000  bonus,  in  which  event  there  will ! 
[be  a  difference  of  but  ISO.OOt)  between  prices 
I  bid  and  asked.  The  B'cheme  would  have  to 
j  receive  the  assent  of  the  property  owners 
I  of  Ijondon  as  the  Council  does  not  care  to ' 

'  assume  the  responsibility. 

« - - — - - i 

HOW  LOJTDON  HOSIEBT  MILLS.  j 

'  The  firm  name  of  Peerless  Hosiery,  Ltd.,; 
has  been  changed  to  that  of  the  London 
Hosiery  Mills,  Ltd.,  by  supplementary  let- : 

I  tors  patent  Issued  from  Ottawa.  I 


Northern 
Crown  Bank 


Ntma  or  Enquirer 


Addmss  «Va'»*.**>»*«'aWXs  --  -  -  - ^  orsn 

W)r»»«a4rk.aia® ••••••«• 


Norn  d*  plume . 

Tbe  BepUes  will  be  pnbllshed  in  The  Financial  TIOMt,  «B4«r  tit  Bom  4# 
(not  the  name)  of  the  enqnircx^  and  a  laoiked  oofr  M$t  if  n$$aatod. 

T.  Kelly  Dickinson  gives  each  enquiry  bis  personal  atttntton> 

‘Cross  ont  line  not  desired. 


ESTABLISMBD  1872. 

Bimil  OF  HIMlirON 


Head  Office:  HAMILTON 


Capitol  Authorised  . $•,000,000 

Copitnl  Fold  Cp  .  8,000,000 

Surplus  . 8^00,000 


HEAD  OmOE  •  WINNtFBG 

Capital  (Aathorload)  . 06,000,000 

Capital  (Paid  Tp)  . 01.401X00 

Rest  and  Undivided  PiaOtsA  StOXOS 

DIRBtTTORS 

President.  CapL  'Wm.  Robloaea. 
■Vice-President  John  Stovel. 

W.  R-  Bawlf,  A.  McTavish  Campbell, 
Sir  Douglas  Cameron.  K.C.M.O., 

E.  F.  Hutchinsrs.  Geo.  Fisher. 
General  Manager  -  Robert  Campbell 

Four  Branches  in  Alberta,  seven  in 
British  Columbia,  twenty-two  in 
Manitoba,  twenty-five  in  Ontario, 
flfty-vsix  in  Saskatchewan.  A  total  of 
one  hundred  and  fourteen  Branches 
throughout  Canada 

Correspondence  Invited. 


THE  CANADIAN  BANK 
OF  COMMERCE  - 


sot  EDMUND  WAUZK.'  i 
C.V.Q.  0.0..  D.CL.  Ftaadm  ' 


SIR  JOHN  AIRO.  General  Manager 
K  V.  F.  JONES.  An’t  Can!  Managw 


CAPITALPaidUp.$I5.000.000  I^ESERVEFuND.  .  $13,500,000 

TRAVELLERS*  CHEQUES 

Convenience,  security  and  economy  are  secured 
by  the  use  of  Travellers*  Cheques  issued  by  this 
Bank.  They  enable  the  bearer  to  identify  himself 
and  are  readily  converted  into  the  current  coin  of 
any  foreign  country.  ,* 


THE  ROYAL  BANK  OF  CANADA 

INCOJBPOBATED  ISO* 

Capital  Anthorized .  $25,000,000 

Capital  Paid-up .  $12,911,700 

Reserve  and  Undivided  Profits  ....  $14,564,000 

Total  Assets  .  333.000.000 

READ  OmCE.  UONTRE.t.L. 

BOO  Broaches  la  Canada  and  Ncwfoondlaad. 

Tblrtr-clght  Branches  la  rnba,  Porto  Rico,  Doaslnlcaji  Repahlle.  C«sta 
Rica  aad  Venezuela. 

BRITISH  WEST  INDIES. 

A.NTIGUA— St.  Jehnsi  BAHAMAS — .Nnssaut  BARBADOS— Brtdaetowa 
•  nd  Speiabt.townt  DOMINICA — Rnsenn;  GRFZNADA — S».  ((eorge’st 
JAMAICA— Kingston;  MONTSERRAT— I’lTiwaiith  i  VKYIS— Charlestown  i 
ST,  KITTS— Basseterre;  TRINIDAD— Port  of  Spain  and  Saa  Fenumdot 
TOBAGO — Scarboroagh;  BRITISH  HON  DCRAS— Belize. 

BRITISH  GUIANA— Georgetowa.  New  Amaterdoas  aad  Rase  HalL 


f 


LONDON,  ENGLAND. 
Banh  Bldgs..  Princes  St.,  E.C. 


NEW'  YORK  CITY 
Cor.  W'llllam  and  Cedar  Streeta 


BL81NESS  ACCOCNTS  CARRIED  UPON  FAVORABLE  TERMS 
SAVINGS  DEPARTSfE.NT  AT  ALL  BRA.NCHE8. 


Victory  Loan  Securities 

Will  be  accepted  for  safekeeping  from  sub¬ 
scribers  for  moderate  amounts  for  one  year 
free  of  charge. 

A  special  Sa-vings  Department  has  recently 
been  opened.  Deposits  of  $1  and  upward 
received. 

The  Dominion  Banh 

160  St.  James  S'treet,  MuDlreal. 

M.  $.  BOGEKT,  Manag®!. 


TOEllAIiK  OF  OTTASCA. 


hmiiiiiiiiH 


Capital  Paid  up 
Rest  -  -  - 


$4,000,000 

$4,750,000 


94  Branches  in  Canada 

Conservation  of  Resources  means  success. 
Conserve  YOUR  assets  by  building  up  a  Bank 
Account 

Savings  Department  at  all  Branches. 


'A 


BBANCVIS  IN  MONTREAL:  224  St.  JAmc*  Street,  P.  H.  Mt'BPHT,  Manager 
Memreal  Branch  its  Fairmouot  Are.  W.,  J.  A.  KEABNS.  Maaater 


-Thl  SlERLINafUNK  - 

OFCUfADA 

Not  as  an  expense,  but  rather  as  an  investment  is  the 
way  in  which  this  institution  views  the  service  rendered  to 
its  customers. 

Head  Office  *  •  Toronto 
Montreal  Offieei  120  ST.  JAMES  STBEET. 

I  ItTBSkltMtO  ZfSy* 

IMPERIAL  BANK 

I  OF  CANADA 

I  CAPITAL  PAID  UP  $7,000,000  RESERVE  FUND  $7,000,000 


PtUS  SBMIUKB  fMSIMNT 


E  HAT  CINIMiJk  MANAfita 


L 


HEAD  OFFICE,  TORONTO 
GOVERNMENT,  MUNICIPAL  and  other 
HIGH  CLASS  SECURITIES 
BOUGHT  and  SOLD 

COHRZSPONDENCE  IXt'ITED 

AODBESS 

Tho  Vanater,  Bond  Department,  TOBOMTO 


J 


STANDARD  DANK 

OF  CANADA 

M«AD  OFFiCe  -  TORCNTO 

Money  Orders  and  Drafts  are 
issued  by  this  Bank  pay’uble  in 
••T  D 1STS  all  parts  of  the  world.  ,^4 

MONTREAL  BRANCH 

E.  C.  GREEN,  Managsr,  136  St.  Jamea  Street 


I 


f 


THE  SAFE  CABINET  IS  A  SCIEJfTIFICAIXT  TESTED 
SAFE  BEAfilKG  THE  FIEE  E'>T>ER>VBITERS’ 
LABEL— COVEBLVG  FIRE  BUBGLARr, 

AM)  WATER-L0GG15G. 


TBg  FINANAJiAi.  TIMES,  MOI^TKEAL,  SATURDAY,  JUNE  8,  1918. 

~)  EAKNINGS  OF  IHE  DOMINION  STEEL 
]  CORPORATION  EQUAL  TO  23.7  P.t 
/  ON  COMMON  FOR  LAST  FISCAL  YEAR 


You  Big  Business  Leaders  of 
Montreal  would  not  be  where 
you  are  to>day  had  you  not 
faced  ^ach  problem  squarely. 


We  now  appeal  to  you  to  ascertain  if  the  \ita]  records  of  your  busines's 
have  the  best  protection  afforded  by  modern  science  against  fire. 

All  that  we  ask  at  present  Is  to  be  allowed  to  furnish  you  with  a  sur¬ 
rey  showing  the  extent  of  your  p^cse'nt  protection— we  promise  you  some 
re\narkable  facte  likely  to  have  escaped  notice.  No  charge — no  obligation  to 


Profit  and  Loss  Surplus  of  the  Corporation  at  the  End  of  April  Last  Tot-  | 
ailed  $13,754,156,  or  Equal  to  About  43  p.c.  on  the  Common  Stock  j 
Jssue  of  $32,097,700 — Company’s  Liquid  Position  Shows  Good  Im¬ 
provement,  the  Excess  of  Current  Assets  Ov'er  Cun*ent  Liabflities 
Amounting  to  $13,810.492— Funded  and  Mortgage  Debts  Decreased 
During  the  Year  by  $960,588— Coal  Production  Decreased,  But  Steel 
and  Iron  Production  Increased  Slightly. 

Net  earnings  of  the  Dominion  Steel  Cor-i  been  effected  by  the  retirement  of  the  fol- I 
'  poration  for  the  year  ending  March  31  last. 'j  bonds  and  debentures  through  the 

I  according  to  the  annual  statement  being '  of  their  respective  sinking  funds  • 

I  mailed  to  shareholders  to-day.  amounted  tol^^or  debentures  due  or  called, 

$11,030,112,  after  deducting  all  expenses  in-!  Dominion  Coal  5  p.c.  30  year 

cident  to  operations,  including  repairs  and  j  bonds . $138,500.00: 

maintenance,  administration  and  selling  ex-|^°’-  ^  t-o  S  p  c.  30  year  , 

penses.  and  business  profits'  war  tax  for  the  q  'r"r'  ' ' 

...r.,..  101-  T-i,;-  I  itom.  I.  &  s.  Co.  Consol.  5  p.c.  ! 


A  BOUNTIFUL  measure  of  satisfaction  is  assured  all 
who  wear  Case  Clothes  and  Furnishings. 

Cravats  of  English  foulard  silk.  $1.00,  are  ideal  for  Sum¬ 
mer  wear.  Mail  orders  carefully  filled. 


make  any  purchase. 


TELEPHO-VE  MALN  4>,25-DUlTE  OR  CALL. 


Office  Epipment  Co. 


year  1917.  This  toul  compares  with  $12.-  bonds  ..  ..  ..  ..  ..  ..  *'  ’  86  663  33! 

967.874  in  1917,  and  $7,004,316  in  1916.  Dom.  Shipping  Co.. serial' deben- 

Deduction.s  included  depreciation  charges  t*'*'*'*' .  117.000.00 

of  $1,384,241.  compared  with  $1.859.595^n  ^ 

1917;  interest  charges  of  $1.064  20'*  com-  i.  .  470.606.53  ,; 

pared  with  $1,230,203  the  previous  year.  6  p.c.  debentures  ..  17.829.001 

while  prefei  i  ed  dividend  payments  called  I 

for  $980,000,  leaving  a  balance  of  $7,601,660  $960,588.86 

for  the  common  stock,  or  equal  to  23  7  p.c.  f  oal  Production  Durlni;  1918. 

on^_that  i.ssuc.  compared  with  25.5  p.c.  in  The  total  production  from  all  collieries 
.  for  1918  amounted  to  3.7S1.616  gross  Ions. 

>0  More  Disroiiiifs.  compared  with  4.279,772  in  1917,  5.261,198  in 

N'o  deduction  from  profits  was  necessary  1916.  4.i>50.512  in  1915,  and  5.047,683  in  1914. 
to  provide  for  the  extinction  of  discount  and  The.  directors  announce  that  despite  every 
premiums  on  securities,  the  entire  balance  effort  on  their  part  to  prevent  it.  there  has 
at  debit  of  this  arcotmt  ha\mg  been  dis-  been  a  further  serious  diminution  In  ,the 
posed  of  by  a  special  appropriation  from  colliery  oiitptit.  .As  in  previous  years,  this, 
surplus  last  year.  The  net  difference  be-  falling  off  is  to  he  attributed  chiefly  to  lhe| 
tv  pen  the  amount  required  to  provide  for  serious  reduction  of  the  working  force  | 
V  interest  and  discount  in  tlie  year  ending  through  the  operation  of  the  Military  Service  I 
.March  31.  1915,  and  the  past  year  was  more  Act.  ! 

than  $1,000,000,  Steel  and  Iron  Output  I 

Surplus  Equals  43  p.r,  on  romiu*'ii.  xho  om.nQi 


507  St.  Catherine  St. 
West. 


cB 


In  the  Drummond 
Building 


companled  by  the  full  name  and  addrcie^ 
the  Inquirer,  as  an  evidence  of  aood 

All  questlona  complying  witn  these  ru  »  Subscriber,  Sherbrooke.  —  The  Illinois 
will  receive  prompt  attention.  Traction  Company  needs,  and  Is  undoubted¬ 

ly  entitled  to,  an  advance  of  fares  and 
Woods  Maniifaefnrini:.  freight  rates,  and  an  upward  revision  of 

Financial,  Toronto.  Smart-Woods  is  now  lates  for  gas  and  electricity  in  various 
aded  in  on  the  Stock  ICxchange  under  yvp  believe  that  the  prevall- 

le  name  of  Woods  Manufacturing,  the  m-  disposition  of  rate-making  authorities 


'  Steel  and  Iron  Output 

Surplus  Equals  43  p.r,  on  romiuoii.  The  annual  production  of  the  principal ,  Tmonto  smart-w  onos  is  nov 

During  the  year,  in  addition  to  the  regu-  classes  of  iron  and  steel  4<)r  1918  and  1917  tiip  'iiork  exchange  under 

lar  dividends  on  the  preferred  share.s  of  the  show  a  gain  in  every  instance  for  the  nast  I  ™ 


Woods  Maniifacfnrint:. 


OF  CANADA 


n.M..ciins  on  tiie  preierrcd  sliarc.s  of  the  show  a  gain  in  every  instance  for  the  past  Mnnufacturing  the  di-  '""’•'  ■Paio  cs.  ovuv.v  w.at 

corporation,  and  the  preferred  stocks  of  the  vear.  with  one  exception  that  of  wire  rods  ^  ^  -if  < ,  r  the  disposition  of  rate-making  a; - - - 

Dominion  Coal  Company,  and  the  Dominion  h^routiut  of  which  deeVeas^^^^^  rectors  ie.’cntly  in  the  States  where  this  company  operates 

Iron  and  Steel  Compan.c.  the  companv  paid  767  4"-  decreased  from  ,3.b50  ,he  company  is  to  give  these  claims  a  fair  measure  of  re- 

two  quarterly  dividends  of  1  p.e.  each,  and  Year  ending  Year  ending  wL  on  sa  es  cognition;  but  there  are  so  many  '  “ 

fvo  of  1L4  DC.  each,  makine  4i,<.  nc  in  all  01..  1”^'  ground  this  week  at  68  s  on  sale.  3^,  ^3 


305  Notre  Dame  W. 

—  WEST  OF  McGlLL  STREET 


Mainly..  About  ‘Americans’ 


t'vo  of  1V4  pc.  rarh.  making  41,4  pc.  in  all  31st  MaT\.I,  31st  .Mariu.. 

paid  to  the  holders  of  the  common  stock.  I  1917  1918 

the  total  disbursement.^  on  the  junior  issue '  pig  iron .  346.926  332,231 

amounlinc  to  $1,444,396.  With  these  de-  Steel  Ingots  ..  ..  377,079  374,332 

dtulions  ihn  surplus  balance  for  the  year  Blooms  and  Clllets 

r.'..';..u  itffl  to  .$6,]. 57.264,  which,  added  to  the  for  sale .  144.051  139,557 

t:jt;,.,  >  arricd  over  from  1itl7  of  $7,596,892,  Rails .  17.495  17.103 

r.'rl.'  fh"  tofii  profit  and  loss  surplus  at  wire  Rods  for  salo  67.492  73,650 

ilin  r  id  (if  ipo  \r;!r  $13.754.1.56.  or  equal  to  Bars .  5.259  1,542 

I't  oc.'  ’3  o  '-n  the  common  stock  capital  ■  Wire* .  35.142  27,165 

of  ?:';\'>:'7.7fio.^  _  1  xails  . .  . !  ! .  . .  .  2oil75  16!347 

(  -1  tiarci'  31,  1917.  an  appropriation  of;»Th!s  includes  wire  used  in  Ihe  manufac 


I  -"  -r  i;  :-  from  cii-plus  for  special!  t„rc  of  nails  shown  in  next  line. 

'  eonstru''no;’  r >, pr-.dmircs  and  for  govorn-j  The  output  of  ingots,  which  is  the  best! 
,  ment  la-.e;:.  '\ hen  ihe  amount  of  these  j  measure  of  the  company's  production,  re 

I  taxer-  v.as  dolrrmincd,  it  was  chargen  mninis  nmctimllv  nt  the  standnrH  ottninev 


•  as  dolrrmincd.  it  was  chargeo  i  mains  practically  at  the  standard  attained  '  Rtneu  we  consider  verv  cheap  at  therefore  have  been  less  than  the  present 

r, gainst  i.  c  operations  of  the  past  year,  and  I  during  the  two  previous  years,  beyond  which  r>rico  acnimd  nar  We  would  rather  Income.  Some  of  the  company’s  freight 
the  original  approiu  iaiion  of  $3,(in9,ono  has  1 1,0  considerable  advance  is  poeslble  until  j  „„mion  on  International  Mar- 1  business  will  be  favourably  affected  by  the 

been  carried  forward  intact  for  the  Pur-  Ujic  new  works  now  under  construction  bc- 


poses  intended. 


Owing  to  'TH  great  underlain  values,  California  Petroleum  -Restoration  of  Net  additions  during  the  year  to  the  cost 

earnings  remaining  auer  imposition  of  much  the  full  7  p.c.  dividend  on  the  preferred  is :  of  properties  amounted  to  $2. 435, 073.  the 

linger  w  r  taxes  and  the  fact  th  t  prices  considered  as  justified  hy  current  earnings. ;  chief  expenditures  being  upon  the  property 
generally  are  still  low  in  the  stock  mar  e^.,  it  Cornpany  is  now  paying  4  p.c.  yearly  on  this  of  the  Dominion  Iron  &  Steel  rompanv,  and 

is  being  argued  in  some  quarters  that  there  stock  a  rate  which  has  been  maintained  since  1  prlncipallv  in  respeet  to  its  mines  at  W.i- 

13  no  good  reason  why  sound  securities  in  the  April  1st,  1915.  The  earnings  are  running  i  hana  its  coke  ovens  and  h1a>*  fnrmrcs 
industrial  list  should  decline  mat?naH,v  on  at  a  rate  double  that  of  a  year  ago.  In  first  1  v  j  1 1  "i.. 

taxation  agitation.  "Sentimental  setbacks"  ,‘1  months  of  1916  the  company  earn7 '  Strong  l.iqiiid  I  osition. 


come  effective. 


i.iABiLrrifcis. 


laxarion  agiiauon.  ceniimeniai  seioachs  1  ,t  montns  ot  1916  the  company  earned 

are  expected,  followed  by  rccoverings.  I  $623,831  net  on  preferred  stock  equal  to!  I'*'*’  balance  sheet  furniches  some  Inter-; 

-  $5  a  share  or  at  annua!  rate  of  $20  a  share. !  «'Fling  changes.  Active  biislnes-s  at  siihstan- 1 

j’v  toME  liUARTERS  of  the  Street  there  is  a  In  the  entire  year  1917  the  company  earned  *  I'al  jirofits  has  enhanced  .on  .already  ver.v  | 
i:r  ■  iicy  t  >  cnticipale  bull  market  on  $1,278,496  net  on  preferred  equal  to  a  little;  satisfactory  condition  in  regard  to  the  lom-l 
i  Cl,  '.lilt  of  the  wait- or-taxation  develop-  more  than  $10  a  share.  :  pany's  financial  position.  Current  and: 

nier.::;  of  1.  definite  character.  'We  think  the  - 1 -  working  assets  at  the  cud  of  March  last  I 

Vi  i.'.v.  will  kee  the  market  activ'e,  but  Private  banking  interests  In  discuusing  'vere  $21, 579,12b.  compared  with  current 

i.iibwof  he  ta.x  factor,  the  money  situation  the  new  taxation  programme  are  taking  the  liahllitles  of  $3,381,346.  leaving  the  net! 
t  j-.r*-..  :.  .  and  the  .■-ummer  weather  the  pos'itibn  that  the  tax  levies  on  many  leading  working  capital  at  $18,197,774.  coniDared ! 
list  v  il!  probaliiy  mo  .c  ir.egularly  corporations  could  be  materially  increaseil  I  with  S13,81b..};i2  in  1917.  The  current  assets ' 


'  .  nU  down  in  a  ireding  range.  without  in  anyway  taking  from  their  securi- 

- . -  ties  the  attractions  they  have  at  current 

.'wTijiicAN  Locomotive’s  earnings  for  the 


fisc.il  year  ending  June  30th,  are  tentatively 
'r  iniated  in  th'-  neighbourhood  of  $22  a 


The  POSITION’  of  the  stock  market  has 


shnw  an  increase  i 
607,618  in  1917  to  $7 


from  .$3.89!,9;i9  a  year  a.co.  V.'ar  loans  in- 


slock  or  Ebout  Iho  same  I improved,  sajs  a  prominent  inslitu- 


i--arr  on  roinmon  slock  or  edoul  irip  sariit-  i  cash  ehowed  a  decline  of  about  JSOO.ono, 

r.3  Pr  vious  fiscal  period  when  pr  fits  were  p®  Current  llahllillns  at  $3,381,346  showed  an 

couivalent  to  $21.80  a  share.  With  profits  expected  from  now  on.  It  adds!  incr'-ase  over  th''  previous  vear  of  $1  066  107 

of  $22  a  share  for  1917-1918  Amerkan  Loco-  that  1»ie  on  r^essmns  has  been  .if  a  (  ^  .  ^hipfiv  to  the  inclusion  of  the  estimates' 


moti^e^n'Threr  y-eaVs  J^rst  class  chara'cter  efi,recially  in  the  leading  •  90,2t8.ni  83.626,822  8i.9i8,4S3 

have  earned  total  of  $8  *  a  share  on  Its  com-  March  31  in  excess  of  payments  made  at  statemevt  or  working  CAFITAI-.  MAECH  8i 

mon,  a  surplus  of  $71  after  all  dividends.  ^  tN'KOnMEpTour'ce  holds  that  Na- '  ‘ha*  «late.  and  to  the  increase  in  the  value 

Consumers  of  steel  t’rat  is  not  essential  tional  Enamelling  is  one  of  the  choice  specu-i  of 'naterials  in  tratt^t 
o  the  war  have  been  informed  that  they  can  lations.  Investigations  made  into  the  com-  debit  of  deferred  charge  . 

expect  little  if  any  product  in  the  current  pany  s  position,  and  the  prospect  that  its  ?493  f'1‘1  la  l^aa  Hian  the  corresponding  a«u 
year.  The  Government  has  placed  orders  business  will  expand  with  peace,  4tave  re- .  amount  appearing  m  last  year  s  accounts, 

with  the  countrv’s  steel  comnanie.s  callinr  for  suited  in  adding  to  holdings  already  sub-  ah'!  includes  only  such  charges  as  are  ap-if-wh 


1918. 

1917 

1916, 

$ 

$ 

1 

Arroun'.'i 

2.563,827 

1.572,530 

l.s;  1.412 

Ai  cruefi  Int. 

241.297 

246,731 

320,420 

Dnldvnd.i  . 

STf  221 

495,977 

175.000 

Til.  Cuir'-nt 

3.381.346 

2,315.238 

2,166.832 

Ilfserv' s  .  .  . 

1.8(18.129 

1.349.624 

1,188,744 

R'-perve  Fpr| 

.  n.ofio.ooo 

3.O00.000 

F'linded  Del'*  . 

21.20»>.777 

22.167.366 

25.669.076 

(.'(immnn  Sfi-k 

32. 0147. TOO 

32,o:>7.700 

32.097.700 

Stf'k. 

7.000.0011 

7.000.000 

7.00'^.nno 

VTft.  DIv.  Sh 

.  R.OOO.OOO 

8.000,000 

8.000,000 

Surplus  .  .  .  . 

13.754,157 

7.696.892 

5,6fI6,«99  ' 

90.248,111 

83,526,822 

81,918.453 

A.>»}»KTS. 

1''18. 

1917. 

1910. 

$ 

$ 

$ 

N'otfts,  Rec.  . . 

124.447 

100.211 

Inventories  .  . 

.  7.853,o03 

5.607,618 

6.5y6.Sn3 

Arcounts  .  . 

5.335,886 

3,894.939 

2.601,450 

3\’ar  Loans  .  . 

3,617.307 

1.085,671 

t'flHll . 

4.278.508 

4.868.167 

1,120.269 

Insur’iice,  etc. 

t93,914 

654,888 

507.588 

Tt'.  <’urrent  , 

21.679,120 

16.125.730 

9,926,377 

I'ropertles 

68.668,990 

07.401.089 

68,712,970 

l>lsv.  on  b'd.s. 

3.279.104 

90,218.111 

83.626,822 

81.918,453 

ly  speculative. 


({tieber  Railway, 


Quebec  Railway  is  acting  well,  with  a  jg  made  the  harder  by  the  company’s  pre- 
good  undertone.  It  should  do  better.  Gas  vioiis  prosperity.  A  few  local  Increases 


166.832  !  rates  have  been  increased,  and  the  Govern-  were  granted  by  the  Illinois  Public  Utilities 
i  ment  has  taken  over  the  Quebec  and  Sague-  f'ommisslon  in  May.  We  have  not  received 
i  nay  lino,  thus  giving  the  company  a  sura  ap-  the  1917  annual  statement  of  the  company 
proximating  nearly  $4,900,000.  The  csti-  at  the  lime  of  writing,  but  expect  it  to  be 
iMates  on  this  deal'  were  passed  at  Ottawa  available  within  a  week  or  so.  The  prell- 
iMt  week  ■  besides  this,  the  company  has  nilnary  (unrevlsed)  statement  of  earnings 
received  substantial  sums  on  expropriation  for  the  first  three  months  of  1918  shows  a 
account.  While  these  receipts  may  not  put  siibslantial  surplus  over  the  preferred  divi- 
the  stock  In  line  for  early  dividends,  (hey  dend  requiiemmts  but  this  is  subject  to 
a  K  oai.  ..ill  =iiffpii  *hp  market  for  the  .adjustment  for  depreciation  and  reserves.  It 
undoubtedly  will  sllffeu  the  market  tor  me  j  rompmhrrpd  however,  that  .lanuarv 


ronimon  stock.  The  company  has'  been  re¬ 
lieved  of  serious  obligations.  There  is  also 


linental  Railway  shops.  If  these  material- 


niiist  be  remembered,  however,  that  January 
and  F'ebruary  were  exceptionally  bad 
months  for  electric  road  operation. 

In  1916,  net  earnings,  after  taxes,  was 
$5,076,649;  interests  on  bonds,  etc.,  amount¬ 
ed  to  $3,603,417;  and  after  depreciation  of 


.607I588  Re,  there  will  be  Imincdiate  addition  to  G*'’  *505  5(55/ (here  remained  $967,667  to  meet 
_  _ "T »- o  v»-i  If  ?j  »•  Sls'cVftni  ac  lUTtll  as  I  ^  -  .....  •  __i _ -m  mAt%o  <o/\ 


earnings  of  the  Tramway  System,  as  well  as 


close  to  18,000.000  tons,  a  total  equivalent  to  stantial.  There  is  no  doubt  that  the  stock  '  pHcahle  to  future  operation 


maximum  output  for  remainder  of  year. 

^  Henry  Ford’s  auto  plants  have  cut  car  j 
production  one  half  in  order  to  make  210- 


at  present  low  prices  is  out  of  line  with 
others  similarly  placed. 


fbinded  and  Mortgage  debts  bavr  been  de-  ■ 


Current  Assets  I  C 
1918  1917  ' 

t  $ 

Invent.  7,863,503  5,607,818  JAoet* 
AccU  6,335,886  3,894,939  Int 
War  'Diva 

Loans  3,617.307  1,085,671 
Cash  4.278.508  4,868,167  I 
rhgB  493,914  554,888  j 

21,679,120  18.125,730  , 


I  Illinois  TracHon  Preferred. 

The  Editor.  Financial  Times. 

Dear  Sir:— In  view  of  the  Incrras; 


pn'ferred  dividend  requirements  of  $428,130. 
During  that  year  the  common  stock  received 
dividend.s  (recently  passed)  amounting  to 
$367,584.  There,  therefore,  was  a  very  sub- 
stanfial  earning  on  the  preferred  stock  (be- 


creased  by  tbe  sum  of  $960,588.86.  This  has  ,  Net  Working  Capita) 
PROFIT  A>  D  LOSS. 


JPITAI-.  MARCH  81 '  near  Sir ’--In  vie'w  of  tbe  lncreased  oper-  j  fore  common  dividends)  but  a  narrow  mar- 
Cun-rnt  Liabilities  affne  exnense  and  consequent  lessened  net  ;  .gin  after  common  dividends  were  paid.  No 
i»is  1911  I  nrXs  would  appreciate  your  opinion  re  ;  doubt  the  action  of  the  directors  m  suspend- 
2,563*827  1.5^530 'eCkuance  of  dkwend  on  prefened  stock  ing  the  common  f oc\ dividen^ 

241,297  246,731 ,  ,  Illinois  Traction  Company.  ■  ■  a  desire  to  protect  the  pieferred  stock,  dur- 

576,221  «5.977  dividend  is  cumulative !  ing  the  period  of  high  operating  expenses. 

1  stm  there  k  Lt,  much  satisfaction  to  the  ^  It  would  seem  in  the  light  of  the  1916  sta  e- 

_ _ ‘  present  holder  of  stock  if  not  paid.  ment,  that  action  m  this  was  rather  unduly 

3.881,346  2,315,238  1  Also  would  like  to  know  what  portion  of .  delayed.  _ 

18,197,774  18,810,492  -  " -  "  . . . . 

T411IKFS  AND  PRICES.  1  lANADIAX  GOVERXHEM  EAILWATS. 


production.  [/  ta  witness  a  flurry  to  a  moc 

-  There  is  nothing  over  which  t* 

President  Amster,  of  the  Shannon  Cop-  however,  according  to  reports, 
per  Co.,  says  the  War  Industries  Board  erred  - 

r  *  .1! _  • _ a.l._ _ I _ _ _ a  TT  a  DaTvnrav 


copper,  and  that  many  small  producers  will  tion  not  to  put  it  into  effect,  intimating  a 
be  unable  to  produce  copper  for  2312  cents  strike  might  result. 


be  unable  to  produce  copper  lor  2.j  ,‘  2  cents 
per  pound.  ’The  Calumet  &  Hecla  Copper 
Co.,  on  the  other  hand,  has  evidenced  its 


Treasury, 


faith  in  the  situation  by  increasing  the  divi-  McAdoo  would  double  the  normal  income 
dend  from  $10  to  $15  for  the  quarter.  The  tax  rate  and  increase  the  sur-taxes  in  order 
dividend  rame  after  the  war  board  acted,  to  raise  additional  revenue.  Belief  prevails 
I  —  — I .  ■  I  I  that  the  Washington  Senate  Committee  will 

accept  his  views. 

!  Northern  Ohio  Electric  Corporation, 
PRIIRnA  DCDiiAIICyT  month  of  April  reports  gross  earnings 

uAlAUA  iLKIflARCnl  jof  $584,710,  net  of  $233,463,  and  surplus 

after  charges  $92,795.  For  the  twelve 

UOi ,  llARF  mRPnRATIIlN  |month,  ,nde<l  April  30.  gross  earninf. 


CAMADA  PERMANENT 
MOir^GAGE  CORPORATION 

Quarterly  Dividend 

Notice  is  hereby  given  that  a 
Dividenfi  of  T^  O  and  ONE- 
HALF  PER  CENT,  for  the 
current  quarter,  being  at  the 
rate  of 

Ten  Per  Cent.  Per  Annum 

on  the  paid-up  Capital  Stock  of 
the  Coi’poration.  has  been  declar¬ 
ed,  and  that  the  same  will  be 
payable 

Tuesday,  the  Second  Day  of  Jnly 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  June. 

By  order  of  the  BoartL 
'  GEO.  H.  SMITH, 
Assistant  General  Manager. 
Toronto,  May  29th,  l^tS. 


1918 

1917 

1916 

1915 

1914 

1913 

1912 

$ 

$ 

$ 

» 

$ 

$ 

$ 

Net  earnings  . 

11,030.112 

12,967,874 

7.004.316 

3,571,068 

4,442,031 

4,714.057 

2,935,181 

;  Deprcc.  etc.  . . 

1.384,241 

1,859,595 

1,192.823 

920.093 

903,889 

1.009,650 

880,642 

Balance  .... 

9,645,871 

11,108.278 

5.811.493 

2,660,965 

3,638.142 

3,704,407 

3,054,638 

Interest  . 

1,064,209 

1,230,203 

1.690,085 

1,651,522 

1,676,994 

1,246,961 

1,132,981 

Balance - 

8,581,660 

9,878,075 

4.221,407 

999,443 

1,962,148 

2,457, '^55 

1,921,657 

Discount  bonds 

326,909 

226.181 

144,186 

107,323 

84.788 

86,387 

1  Balance  . 

8,581,660 

9,551,165 

3,995,225 

855.266 

1.854,825 

2,372,667 

1,836,170 

'  Pref.  dlv.  (corp) 

420,000 

420,000 

420.000 

420,000 

420,000 

437,600 

Balance  . 

8,161,660 

9.131,165 

3,676,225 

436,266 

1,434,825 

1,936,167 

1,835,170 

Pref.  dlv.  (subsld)  660,000 

660,000 

660,000 

210,000 

660,000 

660,000 

660,000 

Balance  . 

7,601,6j60 

8,571,165 

3,015,225 

225,256 

874,825 

1,357,167 

1,276,170 

350,000 

Balance 

-  7,601,660 

8,221,165 

3,016,226 

226,256 

874,826 

1,375,167 

1,276,170 

j  Com.  dlv . 

1,444,396 

320,977 

960,931 

1,277,101 

1,225,204 

Balance  . 

6,157,264 

7.900.188 

3.016,225 

225,266 

86,106 

98,066 

49,965 

1  Prev.  balance  . 

7,696,892 

4,037,389 

1.022,163 

796,907 

883,012 

784,945 

734,980 

,  Total  P  &  L... 

13,764,166 

11,937.677 

4,037,389 

1,022,163 

796,907 

883,012 

784,946 

2,899,895 

1 

;  Balance . 

13,754,156 

9,038,182 

8,000,000 

. 

TAEUFS  AIVD  PRICES. 

(Toronto  Globe.) 

The  Financial  Times  of  Montreal  wants  to 


Tlirouch  Local  Service  Montreal  and 
Quebec. 

YYtth  the  change  of  time  on  the  Canadian 


I  know  how  direct  taxation  may  be  employed  Government  Railways  effective  June  2nd  the 
i  successfully  to  bold  prices  down  to  a  profit-  local  day  express  trains  Nos.  45  and  46  will 
'able  level,  the  duly  on  imported  w’oolien  again  run  between  Montreal  and  Quebec 
i clothing  to-day,  Including  tbe  war  tax,  is  (via  the  Bridge). 

1 42%  Dcr  cent,  under  the  general  tariff.  No.  45  will  leave  Palais  Union  Station. 
Sheltered  thus,  the  makers  and  dealeis  In  Quebec,  at  3.45  pm.  (except  Sundays)  and 


<  IKaO  W4C  VUAVVrs  - -  ...  U 

I  wearing  paper  clothes  he  knows  that  to  be 


These  trains  will  carry  Standard  Cafe  and 
Parlor  Cars,  providing  the  finest  of  seating 


the  world,  and  the  advance  of  wages  be 


'  increase  In  the  price  of  clothing. 


and  the  cost  Of  living  atlon  type  and  patrons  will  be  able  to  eii- 

»  'f,'  »'«••«<  'll* 

of  clotOlns.  *1  ’^Thle”!*  an  Imoortwit  addition  to  th.  reg- 


woollen  clothing  would  drop  proportionately, 
for  no  one  now  pretends  that  the  benefi- 


be  h  -led  with  delight  by  the  travelling  pub- 


I  plus  after  charges  $865,067.  Afterpayment'  - —  .  a,- Tm -  -  -  -  with  the  consumer.  The  price  of  the  pro- 

•  of  preferred  dividends  there  is  left  a  balance  i  Total  P  &  L. ..  13,764,166  11,937,677  4,037,389  1,022,163  796,907  883,012  784,946  tected  article  Is  kept  as  high  as  It  can  i)« 

of  $496,067  for  common  stock,  or  at  the  rate  Bond  discount .  2,899,395  .  without  permitting  ImporUtion  In  competl- 

lof  $6.60  a  share.  |  - — — - -  -  - 

i  THE  BUYING  OF  THE  Harvester  stocks  i  . 8.SS  ! ! ! ! ! ! ! !  on° wJonen 

i  during  recessions  is  understood  to  be  of  high  - - - -  ^  redurt  on  n  ‘he  Huttos  on  woolen 

grade.  It  is  based  to  a  large  extent  upon  6,038,182  .  clothi^  — -  which  Is  a 

i  evidence  of  increasing  scarttity  "hands’-  and  *1,668,710  ‘’“‘y  h®  solved  experlmentally^lrect  taxa- 

I  signs  of  enormous  crops  whose  harvesting  is  -  '  would  secure  for  the  public  Treasury 

I  imperative  and  which  must  be  accomplished  i  *7,696,892  much  money  as  was  formerly  obtained  by 

I  by  harvesting  machinery.  j  ’  the  higher  duties  on  woollen  clothing  with- 

'  I  *  Conftttuent  companies’  surplns  at  dates  of  acquisition  In  excess  of  premiums  paid  on  out  disturbing  the  lower  prices  for  cloth- 

!  It  IS  r^orted  from  Washington  channels'  purchase  of  stock  thereof.  Ing  secured  by  a  reduction  In  the  duty. 

I  that  there  is  absolutely  no  doubt  that  the  use  ^ _ _ _  The  Financial  Times  will  probably  try  to 

;  of  pleasure  automobile  will  be  heavily ; - ;  “  “  —]  Attentiov  t.  hv  tell  us  that  the  tariff  does  not  really  add 

'taxed  and  advice  is  given  to  shareholders  in  the  [during  the  current  year  than  they  were  in  InteretVbuuiVh*  2nthe“  so^^^  the  selling  price  of  all  woollen  clothes. 

I  motor  industry  to  act  accordingly.  1917,  leaving  aside  the  quetlon  of  higher  j  ^  northwitern  waneers  to  whether  made  at  home  op  abroad.  If  that 

I  X.  i  ‘^niadehecBUse  of  the;  gangers  to  the  luu^r^ 

b,g  00,1  ..n..ng._«p^  I  j-hi,  m.p,  1.  uritf. . II,  op _,ho  otbor  hand,  tto 


'  -  I  *  Constituent  companies’  surplns  at  dates  of  acquisition  In  excess  of  premiums  paid  on 

!  It  IS  reported  from  Washington  channels'  purchase  of  stock  thereof. 

i  that  there  is  absolutely  no  doubt  that  the  use  ^ _ 

!  of  pleasure  automobiles  will  be  heavllv '  - - ===^=!  ,  . 

I  taxedandadviceiBgiventOBhareholderRin4b«iA,,-irnr  the  current  year  than  thev  were  in  L,.„  by  conserva- 


;  motor  inauBirj'  to  accoraingiy.  1917,  leav  ng  eame  ine  qurarion  Ol  j  whether  made  at  home  op  abroad.  If  that 

I  X.  i  assertion  is  made  because  of  the  ;  *^11  gangers  to  the  luu^r  about  the  protective  ele- 

!  t^e  rLSrd  warnings  expected.  ,  fwtoT  “a  ^fng  freqUrntfy  ment  In  tariffs  If,  on  the  other  hand,  the 

jy^^r  ago  when  profits  aroundSl^SOO.OOo'  Investment  buying  order,  are  reported  are  seeking  em-  Government'  '^nTthe 

'  were  returned,  equal  to  slightly  more  than  j  to  be  accumulating  under  standard  railroad  |  ‘or  money  in  securities. 

I  $3  a  share  on  common  stock  before  taxes.  I  stocks  from  conservative  intoreats  that  have  .  ainjTiifWMT  iTZU  TT.  u  j  11  of  clothes  made  in  ^aagda  Pay®  ‘o 


;  Predictions  are  being  made  in  wellj 
informed  guarters  that  the  earnitxgs  of  Read- 1 
I  ing,  Lehigh  Valley,  Western  Marland,  j 
I  Baltimore  &  Ohio,  C.  &  O.,  Norfolk  &  West-  i 


stocks  from  conservative  interests  that  have  .  ■pmtius'nt  ^  TT*  u  a  11  1my®r  of  clothes  made  in  (Tangda  pays  to 
for  some  time  been  giving  close  attention  to  ^  the  manufacturer,  prices  will  undoubtedly 

the  railroad  policy  of  the  Government.  *"Vx!  ‘i*  lowered  by  lessening  the  tariff  tax  and 

Union  Pacific,  Southern  Pacific,  Atchison.  city  and  suburban  substituting  for  It  a  direct  tax.  Besides. 

Netuf-York  Central.  Great  Northern.  North-  *r“*,i°iM"®*’  I®  Government  gets  all  of  the  direct  tax 

ern  Pacific,  and  Norfolk  &  Western  are  ®  j  and  does  not  have  to  share  it  with  the  manu- 


FREE  FROM 
TAXATION 


We  offer  all  maturi¬ 
ties  of  Victory  Loan 
at  98^  and  accrued 
interest. 


R.A.DALY&C0. 

M  A»  or  NOVA  SCX»TU  RLOO 
TORONTO 


I '  ern,  the  coalers  wUl  be  much  more  gratifyin«.|  understood  to  be  favoured  by  these  sourc  e®iSto  tor  N?w  1  ^ 


HINTS  to  INVESTORS 

The  Editor  will  be  pleased  to  .  rarain.ss  it  takes  to  pay  interest  on  prM^nt 

through  this  column,  or  by  letter  when  ine  |  outstanding  bond  issue  and  preferred  stock, 
circumstances  require  It*  any  j  Thanking  you  in  advance  for  what  in- 

lating  to  investments.  It  rtouid  be  fo,.n,atlori  you  may  be  able  to  furnish  in 

S;Sl7”n.7.V..41n.  |  t,  ,h,  ,3,™.  I  r,n„ln  vour.  m,l,  . 

Immediate  market  courae  of  any  aecurlty.  bUBSt  RIBER. 

To  reioive  iittenlion,  iniiiiiiio.-i  .  SllCrbrOOkp,  June  1,  1918. 

enmnanled  hv  the  full  name  and  address  OI  _ 


iny  different 
many  differ- 


Ul  eiiFuui  J- -  ..  .  rni  (jueblioilri  lU  Ut?  uriuic;  x7cm.ii  i.ma.u 

a  gain  of  lo^  points  over  the  priee  at  me  process  of  readjustment  of  earnings  to 
I  beginning  of  this  year  which  constituted  increasing  costs  is  likely  to  be  weari- 

the  year'.8  low  level,  to  date.  There  is  a  g^^piy  glow.  There  was  for  several  months 
very  small  floating  supply  on  the  market.  ^  ^pUpf  Rjat  (j^e  interurban  businesa  of  the 
1  the  shares  being  very  closely  held,  and  ,)vouId  be  taken  over  by  Mr.  Mc- 

any  demand  tends  to  advance  the  price  to  jj,  (j,p  ggnip  ^j^.gy  as  the  steam  rall- 

an  appreciable  extent.  The  company  is  expectation  seems  to  hav« 

I  understood  to  be  doing  extremely  wed i  at  abandoned;  it  would  scarcely  hav* 

'  the  present  time  and  earnings  for  1918  aie  company  full  justice  In  any  event, 

expected  to  show  satisfactory  increase  ovci  average  -earnings  from  Interurban 

those  for  the  year  recently  concluded.  ,  f,ypjjjggg  jjave  been  increasing  during  the 
I  last  three  years  (owing  to  greater  density 

'  I  I'.  S.  Steel  &  Marine  Pref.  of  traffic)  instead  of  decreasing  as  on  the 

■  Subse-riber.  .Montreal.— UnitcHl  States  Steel  steam  lines,  and  a  three-year  average  would 


i  not  express  an  opinion  on  International  Mar-  business  will  De  ravouramy  aneccea  oy  lue 

line  niTferred  owing  to  the  many  peculiar  latest  increase  ordered  by  Mr.  McAdoo.  and 
me  pieieneo.  e  adversely  Influenced. 

linternauonal  f^-lors  wh  eh  nav  *  r  ma>^  not 
affprt  the  stock.  It  seen  S  to  fi^.,  ic  U/MinH  trv  unsntlaffictnrv  Rn  lonr 


as  it  carries  Its  ovra  coal.  But  the  sltua- 
1  tion  is  bound  to  be  unsatisfactory  so  long 
i  as  much  of  the  company’s  business  remains 
at  unrevised  rates,  and  the  task  of  rerisioii 
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CANADA’S  nmRNAL  WAR  LOANS  TOTAL 
EIGHT  HUNDRED  AND  TWENTY 
HHUONS-EljDALS  $120  PER  CAPTTA 

Second  Victory  Loan  For  $300,000,000  Woold  Ralae  This  Total  Well  Over 
The  BUlion  Mark— Improvement  In  Investment  Market  Would  Seem 
to  Indicate  Success  For  Fifth  Big  Issue— Campaign  May  Be  Launched 
Early  in  Autumn— Bank  Aid  Again  Expected,  Despite  Rumours  to  the 
Contrary. 


I  Mainly  About  Insurance  iPRICEREGUUTION 

CHAA'CES  HEAD  OFFICE.  Tl  ANPIlDAIIC  PI  AN 

Grac«  Motors,  Ltd.,  have  docided  to  re-  MM!  VUm 

move  the  head  office  of  the  company  from 

Montreal  to  Toronto.  The  move  has  been ,  Q  i  ^  U  C  A  niAT 

sanctioned  by  the  ehareholderaf.  |  ^  |3abD11i 

TO  TAKE  FIBE  RI8K8  IN  CANAD^  j  - 

The  Lumbermen’s  Underwriting  Alliance '  .  „  ,  . 

I  of  Kansas  City,  Mo.,  U.S.A.,  having  made  the  WeIl*knowtt  American  Financier  Says 
necessary  deposit  with  the  Minister  of  FI-  a  More  Constructive  Attitude  on 
nance,  is  authorized  to  transact  fire  Insur-  wt..  j, j 

ance  business  in  Canada.  the  Part  of  Governments  is  Needed 


FISE  A880CUTI0N  OF  FHILADELPHU. 

The  Fire  Association  of  Pbilaidelpbla  has' 
been  authorized  to  do  fire  Insurance  busi¬ 
ness  in  Canada.  The  chief  agency  will  he 


a  More  Constructive  Attitude  on 
the  Part  of  Governments  is  Needed 
to  Insure  Industrial  Confidence— 
Heretofore  a  “Free  Trader**  He  Be¬ 
lieves  in  Future  Protective  Policy. 


SOLID  GROWTH 

Up-to-date  business  methods,  backed  by  an  unbndcen  tecowd  of 
fair-dealing  with  its  policyholders,  have  achieved  for  the  Sun  Life 
of  Canada  a  phenomenal  growth. 

Assurances  in  Force  have  more  than  doubled  in  the  past  seven 
years  and  have  more  than  trebled  0|  |  iCT^^aaiPAWeilL. 

in  the  past  eleven  years. 

'fo-day,  they  eseeed  ^  far  those  of  any  y«AWAll\ 

Canadian  life  assurance  company.  (fSAD  OwicALtMonTRSAI* 


ANTRSAI. 


.  .  _ I.,  ness  in  Canada.  The  chief  agency  will  he 

The  announcement  that  the  details  for  the  located  at  Victoria.  Leemlng  Bros.,  Ltd.,, 

Second  Victory  Loan  are  at  present  being  ^tbreak  of  war  and  the  subsequent  appointed  chief  agents.  The  question  of  Government  price  regula- 

worked  out  at  Ottawa,  brings  out  an  inter-  digtregging  economic  unheavals.  That  Can-  -  ,  tlon  has  been  written  about,  and  spoken 

esting  point  In  Canada’s  war  financing  posi-  gda  has  been  able  to  so  adjust  her  internal  CONTINENTAL  GUARANTY  CORF.  OF  !  about,  by  many  leading  financiers  and  busi* 

'tion.  Undoubtedly  the  Dominion’s  record  finances  that  eome  semblance  of  normality  CANADA.  ness  men,  but  it  is  doubtful  If  any  nx>re  in¬ 
is  a  most  enviable  one.  and  one  that  will  Is  evidence  of  this.  And  the  fwt  that  the  T^g  Under-Secretary  of  State  has  Issued  terestlng  statements  have  been  made  on  the 

dow.  id  hlrtory,  d.,rl,.»,  tb.  coubW’.  iJVbSJi S  IS." 

‘patriotism  as  being  of  the  highest  order.  It  ^  pjj^d  up  as  further  proof  of  such  a  tiontlnenul  Guaranty  Corp.  of  Canada.  Ltd.  H.  Sabin,  in  an  address  to  the  National  As- 

'  has  been  vthown  that  a  nation’s  value  in  war  contention.  -  ’  soHation  of  Cotton  Manufacturers  of  thei 

time  does  not  rest  alone  upon  her  ability  to  Canada’s  war-time  financing  might  be  Guaranty  Plan,  lAd.,  was  well  known  in  United  States.  Mr.  Sabin’s  utterances  carry ; 
mobilize  equip  and  sustain  a  fighting  force  made  the  basis  of  a  most  interesting  econo-  Canada  being  a  company  formed  prinri-  the  more  weight  because  of  the  international ; 
commensurate  with  its  size,  but  also  upon  mlc  study.  Inasmuch  m  the  distribution  of  i  pally  to  facilitate  purchases  of  automo-  reputation  he  has  eis’igbllshed  as  one  of  thei 
its  fthilitv  to  sustain  itself  within  itself  in  *11  her  Issues  has  been  unusually  thorough.  |  biles  on  the  instalment  plan.  greatest  financiers  and  business  men  of  hlsj 

an  economically  sound  manner.  This  Can-  As  pointed  out  above,  $820,000,000  of  Cana-! - day.  He  is  President  of  the  Guaranty  Trust  i 


“WliT  not  Bit  ihw«  and  flfnr®  ent  exactly  what  all  your  assets  ai«  wo^ 
NOW  In  cash,  and  then  dednet  ALL  your  liabilities.  That  vHB  gNe  j/m  the 
hnancial  pealtloB  of  ye»r  wife  If  yon  were  taken  away.  The  werry  fhat 
will  resnltfroBi  this  exnalBatlon  can  be  removed  by  a  Life  Insuanee  policy. 
I  sell  them. 


H- 


GENERAL  INSl^pA^E 


ada  has  done'with  much  success.  dian  war  bonds  have  been  assimilated 

Since  Augusut,  1914,  the  Dominion  has  Is-  approximately  8,000,000  people, 
sued  four  Int-ornal  war  loans.  These  were  Over  One  Million  HoK 

originally  issticd  for  an  aggregate  of  $450,- 
000,000.  Kach  issue  was  greatly  over-  j  i 


biles  on  the  instalment  plan.  greatest  financiers  and  business  men  of  hlsj 

- day.  He  is  President  of  the  Guaranty  Trust  i 

FOREST  FIRES  IN  NOVA  SCOTIA.  ^  “m^saW.^in^pIrT:— ’ 
Halifax.— Forest  fires  in  Queens  and  Lun-  "WTiiie  the  v^dnnlng  of  the  war  may  make  | 
enburg  counties  are  raging  and  have  spread  imperative  for  us  to  use  autocracy's  wea-; 


Over  One  Million  Holders.  ’  enburg  counties  are  raging  and  have  spread  imperative  for  us  to  use  autocracy's  wea- 

As  a  matter  of  fact,  war  loan  holders  now  I  In  towards  settlements,  destroying  a  num-  fighting  autocracy,  w«  must  take 

.  ,  ■■  1  h.'r  nf  Vioiioa  nrhilo  nthcra  arn  throaton#*H  *  w _ 


rSWd  the  aggreg^^^^^  probably  exceed  1,000,000.  reprevrenting  hold-  her  of  houses,  while  others  are  threatened.  precaution  to  preserve  as  much  as 

i8»,, 00.000,  .h«  lo...  orl,ln.Uy  ...o.d  ">«.  ..  . . .  v.uable  ror.s.  prip.r.y,  ."m Sd  p'J'."  mt'lpVvPmS  fp“: 


being  oversubscribed  by  about  46  p.  c.  The  In  Lunenburg  county  the  whole  district  f  ,  •“,T«Rci'es‘"of '  i  .  ^  . . 

Victory  Ixtan  was  subscribed  in  the  proper-  wiiii  o*  West  Dublin  is  threatened.  Four  houses  le^ence  and  regulaUtm  as  the  exigencies  of|  .  -  ,  ,  _ 

tlon  of  about  one  $10n  bond  to  every  ten  peo-  wbelber  the  Canadian  chatewd  banks  |  already  been  destroyed.  Nearly  all  the  the  present  crisis  permit.  ,*Ht„Hd.  of'  === 

pie  in  the  Dominion.  The  eggregate  total  of  the  districts  are  fi.shlng  on  the  New-  '  F'«'-  ‘ban  a  the  »ttitndc  of! 

of  the  four  internal  loans  divided  among  th«  distribution  of  ‘he  forthcoming  loan  to  as,  banks  and  women,  children  and  the  government  toward  humness  has  been  StrfltnPnTlfl  T  I  flSll 

8,000,000  population  of  the  Dominion  would  f  ®td  men,  assisted  by  volunteers  from  other  *hat  business  is  som^hing  merely  to  be  re-  OLl  OvllL/vfllQ.  X  11  v  XllOU 

indicate  that  the  four  loans  were  distributed  “otable  /“t  that  the  amount  of  clerical  |  county,  are  fighting  the  fire  de-  gniated  and  harassed.  ,  - - 

In  the  proportion  of  $120  per  capita.  In  the  Victory  Loan  was  tie-i  gperately  to  prevent  the  wiping  out  of  the  1‘ttle  effort  on  the  part  of  the  Government,  _  r'««54-al  (100  9iih«rriheH 

Tf  ia^nrohflhiA  that  thf*  rAeorH  h»  wot  mendouB,  and  the  work  being  done  by  the  entire  Dublin  settlement  to  stimulate  and  foster  business.  It  has  ,  AuthonZCd  Capital  $500, OUO  CJUDSCnDeCl 


democracy.  In  order  to  accomplish  that' 

in  Lunenburg  count?^  district  ‘^cre  should  be  »‘«® 

of  West  Dublin  is  threatened.  Four  houses  ^®’’®"®®  regulation  as  the  exigencies  of. 


INTE8T  TOUR  SAVINGS 

In  a  52%  Debenture  of 

TIE  EIEIT  WEST  rEININENT  lOIN  COMPINT 

SECURITY 

IHRREST 

M14-UP  Capital . .  f2,412,*S«Jl 

Reeerves  .  . . 

Aseets  .  7,168,587.2^ 

HEAD  OFFICE.  WINNIPEG 

BRANCHES  :  Toronto,  Regina.  Calgary,  Ednonton,  Van¬ 
couver,  Victoria,  Edinburgh,  Scotland. 

RETURN 

Strathcona  Fire  Insurance  Co. 


It  is  probable  that  “this  record  'has  not  »nd  ^hejro^  settlement 

.AO  nation  banks,  toT  ttc  Govemmcnt,  was  made  even; _ _ _ 


been  exceeded  by  any  other  warring  nation 
up  to  this  time,  and  with  the  issuing  of  a 


more  difficult  by  the  fact  that 


cioonA  Vinton.,,  loon  on  intonn.T  loon  '‘Terc  continuglly  bciHg  dcprlved  of  their 

S©C0D(1  Victory  I.iO&ni  or  iiftli  iTitcrDEi  IoaiIi  gmam  kw  vfnifMww  OM^vrigtA 

•thi.  «nonontion  nriii  ,.n,io.,».toAin  K-  n.i.oR  sklllcd  maH-power  by  thc  Military  Service 


•this  proportion  will  undoubtedly  be  raised  .  . 
to  a  coMsIderable  extent. 


:  entire  Dublin  settlement  to  stimulate  and  foster  business.  It  has 

I - - - - — __  been  destructive  and  not  constructive.  The ; 

irnrHVVT  ta  wnniiViv  inevitable  result  of  this  mistaken  policy  was! 

I  .IIjDGMEINT  to  W0RKM.4>.  strikingly  exemplified  last  winter  by  the  de- 

Mr.  Justice  M^elr  gave  judgment  in  the  piorable  transportation  situation.  The  plight 
;  Superior  Court  this  week  condemning  the  carriers  was  largely  the  direct  result  i 


As  has  been  pointed  out  in  these  columns,!  Montreal  Locomotive  Works,  I-lmlted,  under  yea^a  of  inequitable  and  inefficient  Gov- 
Bllllon  and  Quarter  of  Financing.  the  Institutions  are  continually  releasing  i  the  Workmen’s  Compensation  Act,  to  pay  p^nment  regulation  of  various  sorts'.  Our  $373 

If  the  loan  is  Issued  next  Autumn,  and  is  have  been  associated  with  ^ank- j  Rosario  PelMie^^^  entrance  into  the  war  merely  accelerated'  _ 

«or  $3(K,,0«0,0.0.  „  rumour  uo,  «,  „  J-trSn'id  ""  oft  =T  lAM 

S  -ni  more  «^r.„  ultraipoa  .tmen  ¥h“i  »>”<•  |  Head  Office:  90  ST.  JAM 

SooorooS  even  fhongh  the  nvlrlni^cHn'  however.  1s  a  move  that  had  lU  incep-  f''®a®®‘‘  capacity  resulting  from  the  -intcrruplion  of  economic  law  is  always  '  .  '  - 

120,000,000,  even  though  the  o^rsubscrip-  j  England  and  France  early  in  the  iH-i'H'y-  ^  ^  dangerous  and  the  question  may  reasonably  ,  .  ■  ,  — iM-»— — 

tlon  is  not  excessively  large  But  the  in-  "opn  ct  and  hL  beeronrof  its  m^^^  na^  '^*’®  question  at  issue  was  whether  raised  to-day  whether  the  policy  of  price  =========================^^ 

yestinent  position  of  ^  country  would  seem  The  advent  of  wom™n  clerks  Workmen’s  Compensation  Art  applied  ,pgma,ion  does  not  do  more  harm  than  good.  '  Our  large  stock  of  gold  which  is  now  In  ex- 

to  indicate  that  proyid  ng  the  loan  is  ssued  „  the TaX  has  been  thrmear of  kee^  this  case,  the  company  defendant  submit-  .^vuen  values  rise  the  tendency  l.s  for  con- 1  cess  of  $3,000,000,000  will,  on  the  llqulda- 

on  a  similar  basis  to  that  of  the  first  four  j.  ‘“®  ,,  ,  ting  that  as  plaintiff’s  wages  amounted  lo  ,,,in,pti„n  to  be  checked  and  existing  stocks  tion  of  our  present  war  credit  structure,  in 

issues’,  including  the  ’’tax  free”  clause,  its  J ®  J  ®  ,^  000  a  year  he  was  barred  by  that  ”0  brrnore  cronomlcally  utilized  The^n- 1  the  main,  remain  with  us.  and  will  be  used 

)  success  will  be  equally  as  great.  „  .  ...  i  fact  from  proceeding  under  this  statute.  ep,-  of  an  arbitrai-y  price-fixing  programme  *»  the  basis  for  the  extension  of  credit. 

The  past  few  w«eks  have  shown  that  the  Expected  Banks  Will  Again  Aid.  I  Plaintiff  had  been  working  for  a  period  of 
demand  for  sterling  investment  securities  Owing  to  these  facts,  it  is  argued  in  oer-i  7a  necessary  irroduction  and  faU  to  check  un-  ®® 


If  the  loan  is  issued  next  Autumn,  and  is  have  been  associated  with  ^ank- 1  Koaano  entrance  into  the  war  merely  accelerated 

«or  $3(K,,0«0,0.0.  „  rumour  uo,  «n.  «,  „  J-trSn'id  "" 

SooorooS  even  fhonEh  +he  nvlrlni^oHn'  however.  1s  a  move  that  had  lU  incep-  f-faBod  earning  capacity  resulting  from  the  -intcrruplion  of  economic  law  is  always 
o^ersubser  p-  England  and  France,  earlv  in  the  .  ,  dangerous  and  the  question  may  reasonably 


y^uthorized  Capital  $500,000  Subsenbed  -  -  -  $300,000 

Subscribed  by  over  500  Notaries  in  the  Province  of  Quebec  who  act  as  agents  of  the 
Company.  Full  Government  Deposit 

Total  Assets  at  December  31st,  1917 
$373,644.00 

Head  Office:  90  ST.  JAMES  STREET.  MONTREAL 


conflict,  and  half  bean  one  of  Its  most  na-!  question  at  issue  was  whether  raised  to-day  whether  the  policy  of  price  . 

tural  results  The  advent  of  women  clerks  YVorkmen  s  (compensation  Act  applied  i-pguiation  does  not  do  more  harm  than  good. 'Our  large  stock  of  gold  which  is  now  In  ex- 
n  the TaX  has  been  thrmea^ of  B"bmii-  .^vuen  values  rise  the  tendency  l.v  for  con- 1  cess  of  $3,000,000,000  will,  on  the  llqulda- 


to  be  more  economically  utilized.  The  dan-  the  mam.  remain  with  us,  ana  wni  oe 
ger  of  an  arbitrai-y  price-fixing  programme  I  *»  the  basis  for  the  extension  of  credit, 
during  the  war  is  that  it  may  tend  to  check  t.-sm  imi  m.. 

necessary  production  and  fail  to  check  un-  ®®  ®‘«^  "*®®- 


has  undergone  a  mow  noteworthy  change,  tain  sections  of  the  Street  that  the  banks  ^  f  necessary  consumption.  The  fixing  of  thd  .-But  it  will  be  necessary  for  us  to  con- 

eral  prVSrissX  *tX*hX^  mad^^^  will  not  be  called  upon  to  do  as  large  a  Pro-  hir'earnings  having  appreciably  increased  P"®®  ®®b'  undoubtedly  an  important '  serve  our  strength  by  every  wise  precaution 

®  '”?®®  portion  of  the  work  as  in  the  past.  It  is  vt^v  innl  nnrt  i.  v  '  (actor  in  the  coal  shortage  that  we  experi-  w*  can  devise  Chief  among  these  mea- 

™**'*'®*’  BOd  the  keen  not  thought,  however,  that  this  will  be  thoi  *  '  _ '  _  enced  during  last  winter,  and  that  reduced  I res  is  Ilkelv  to  be  that  of  an  ndeonate 


BLACK  &  ARMSTRONC 

(Surrwor.  n  Rebtaaia  A  BUe'O 

HEAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Martgagns  and  Irouranet 


issubb  inai  nave  mMe  tneir | portion  of  the  work  ae  in  the  past.  It  is  Time  nnrt  iniv  factor  in  the  coal  shortage  that  we  experi-  w.  can  devise  Chief  among  these  mea- 

^yiltlon  ttat*’L™bw?’cvrdenc7d"  in'^the  ‘’®  ^ - - ^ -  ®®®®'‘  winter,  and  that  reduced  I  gur^a  ig  likely  to  be  that  of  an  adequate 

♦end^s  seems  to^^foreteli  a  Ju"  **7'®  *®  ^*‘®  ivariuvrir  iv  i-  «  i®"®  steel,  now  of  the  most ;  protective  tariff.  •  I  have  always  been  theor- 

enlng  of  intTreat  ‘’®  ♦heir)  FOREIGN  I^S^RAN^E  IN  I  .  S,  vital  importance.  The  productive  energy  ^tlca I ly  a  "free-trader,"  but  thV  competitive 

g  or  inieresi  in  eruen  secuTlties.  duty  in  every  way  possible,  and  their  ef- ;  An  approximate,  though  for  several  rea- ,  of  society  can  yield  only  a  definite  number  co,i,jiyons  which  peace  is  certain  to  bring 

Financial  Textnre  Is  !9onn(L  behalf  of  the  Government  last  sons  not  a  precise,  measure  of  the  profit-  of  units  of  commodities.  In  order  that  the  ^ili  go  different  frpm  those  that  exist  in 

_ .u-.  I  _  .  November  were  greatly  appreciated.  It  isi  ableness  to  foreign  insurance  compantes  or  Government  may  gel  a  larger  proportion  of  ordinary  neac^i  times  that  I  am  convinced 


GARRY  BLDG.  - 


WINNIPEG 


Another  factor  that  is  aeneraliv  it^jableness  to  foreign  insurance  compantes  or  Government  may  gel  a  larger  proportion  of  ordinary  peace  times  that  I  am  convinced  Maitphantc  PaBlialfll  Pnmiiaaa 

VTMt  of  this  general  lra*^DroJrmrnt  tn  ♦?!! l*’  jw®**  7  circles  that  the  work  of  their  business  in  the  U.  S.— and  Ilkcwi.^e  or;  those  commodities,  individuals  must  reduce]  shall  have  to  put  up  protective  bars,  asi  WIBrCIlalllS  bSSUolll  uOM.p8fl| 

Investment  «-  .7.7*1**?®^**®*^  loan  subscriptions  will  be  contlnu-lthe  cost  to  the  people  of  the  United  States 'their  consumption.  M’hen  a  commodity  is  i  will  every  other  belligerent  nation,  rather!  • _ ^  ^  ' 


m«rkef  t.  ♦hi.  .T  ♦  M  “anoiing  loan  subscriptions  will  be  contlnu-  the  cost  to  the  people  of  the  United  States '  their  consumption.  vV’hen  a  commodity  is  will  everv  other  belligerent  nation,  rather 
as  tnrX  t«  hy  the  banks.  The  large  majority  of  the  of  the  insurance  service  rendered  by  these  sold  for  whatever  price  It  will  bring  in  free.!  than  lower  them,  in  Internartlonal  trade.  So. 


•$1.00Montlily-HeaRli 

Montreal  Wlnnl|i#f 


fniindipTirt  hniE  to  C  V  — :  :  uuo ( ui  lue  iii&uittjiL-c  orivii^o  njiuvicu  o4/x«  xvi  Hi.v-v  iL  Tvi**  wxxiife  lu  ii^.itnan  lower  in  internanionai  rraae.  &o, 

her  financing  In  lieu  of  the  Tendon  7'"®  f *  .  departments  for ;  companies— for  a  given  jear  is  afforded  by 'open  market,  each  person  buys  as  much  of  the  tariff  is  bound  to  be  one  of  the  big  Is-  ACCldBIlt*— SI  00  MOIlthiV— HOaltb 

Vew  Vnrk  ^  ^  thIs  work,  and  as  the  clerical  Work  has  been '  the  balance  of  the  year’s  remittances  of  if  as  he  wants  at  that  price  and  there  is  after  the  war.  HULIUOIIl  #I.UU  muilllllj  nBdIlil 

has  heen  nernmnitahod  brought  down  to  a  routine  basis,  I  cash,  to  and  fro,  between  the  respective  U-  enough  to  go  around;  when  It  is  sold  hy  will  never  again  be  ahle  however  to  Toronto  Montreal  Wlnnlpog 

ev-Hent^h^rfi,  .  ,7  *''®  P''®^®  an  ]  S.  Branchos  and  thc  Home  Office.  A  com- i  compulsion  for  something  below  that  price,  _ _ — 

ettdent  that  the  whole  financial  texture  of  obstacle  as  In  the  past.  I  pilatlon  of  the  receipts  and  reinlttances  of  people  will  want  more  than  th-ere  is  avail- 1 .  ■■ 

■  .1  -  -  the  foreign  fire  insuianre  companies  doing  able  and  there  is  no  longer  enough  to  go  ^  Aonhtfnl  (f  w«  Khali  ha  ahl*  to  ratRe  hv 

r'AXrAniATV  pad  niT'TTrk/tir  I|  »  I  business  in  the  United  States  in  1917  shows  around  in  the  seiise^of  each  person  k^UH^ithis  means  more  than  a  fifth  of  the  money  borne. 

CANADIAN  CAR  OUTLOOK.  ity  orders,  etc.,  makes  ft  Imperative  that  a !  ‘hat  the  American  Branches  received  from  as  mucdi  as  he  asked  for.  The  d  strlbulton  ^  (,,g  Government  econo-  "Obviously,  therefore,  we  shall  have  to  re- 

-  -  strong  cash  position  be  maintained.  their  Home  Offices  during  thc  year  the  ag-  resulting  from  the  ordinary  working  of  un-  ^he  unprecedented  costs  af  this  vise  oirr  tariff  schedules  in  many  respects 

Financial  rnsitinn  of  ('nnipany  Improved  to  "Your  directors  believe  that  the  financial  i amount  ^  $3.13,  856,  while  they  le-  rcs.rictcd  pnce.s  is  undoubtedly  bad  in  a  protracted  period,  not  only  for  protective  reasons  but  to  In- 


CANADIAN  CAR  OUTLOOK. 


Finanrial  Position  of  ('onipany  Improved  to  _  _  _  _  .  „  w.^wo^-.c  .,c. ..u..  ....  .co-tyuuo  uuv  to  m- 

Snrli  an  Extent  as  to  Remove  All  condition  of  your  company  has  so  substan- ;  to  their  Home  Office  the  aggrepte  our  expenditures  •will  doubtless  be  two  crease  our  means  for  meeting  the  bills  of 

t'anso  For  Vnxlety.  V"  «  ‘o  leave  no  further  room  .amount  of  $,,022..5,,'>.  Accordingly  there  he  css  foi lunate  but  he  higher  pr  os  tends  they  were  in  anti-  war  and  the  prospective  greatly  increased 

®  -vuxHiy.  anxiety,  but  in  view  of  the  abnormal  "’as  remitted  abroad  on  account  of  fire  in-  to  cut  off  va.-tc  and.  m  part,  the  least  nc-  vpiium  davs  and  heaw  tax  hnrdenR  must  he  exnendltnres  of  neacp” 

That  the  position  of  the  Canadian  Car  A  trade  conditions  they  do  not  think  it  oppor- '  su ranee  ins'uranoe  earnings  in  the  TTnfted  ees.sary  consumption.  It  thereby  releases,  "  '  )  P  P  • 

I  .Tindry  Company  has  been  improved  dur-  tune  lo  consider  a  definite  dividend  policy  I  States  in  1017  the  net  sum  of  .$.3.884,710 —  more  productive  energy  for  war  purposes.  ^  ''  '  ■  '  ■  "  "W’TWBBaaMse'gj.w,!"' .  ;  '  ■  «»p«— 

i:tg  iiic  pa"!  year  lo  an  extent  that  cannot  at  this  data,"  ‘certainly  a  reinarkahly  small  amount  when  "During  thc  upward  movement  of  p-'""- ' 

1  rln  hnt  nrnvo  Rat{afn/>tnrv  in  _  _ _  »  _ ..-i _ ...i.-  _  . _  ,u^  i _  _  I  __  I 


J  cip  prove  exceedingly  satisfactory  to 

r he rcholdm  s  is  shown  by  the  statement  sent  MARINE  INSURANCE  RATES  UP.  '  piared  by  the  foreign  companies  in  the  in-  ‘•'im  of  his  costa  do  not  rise  as  rapidly  as 
out  hy  the  directors  announcing  the  declar-  J)  .eurance  of  property  in  the  country  against  hi®  ®®Illng  price,  and.  therefore,  he  gets 

anon  of  a  distribution  of  3V4  p.c.  on  ac-  .>ew  York.— News  of  the  sinking  of  Amerl-  ”  larger  nroflt.s  It  will  enable  him  to  ex 

count  01  preferred  stock  dividends.  ®an  vessels  by  German  submarines  off  the  ”  j ^  ®“®®*®  ‘®  ®*- 

Thc  circular  says: —  Jersey  coast  has  cau's'ed  marine  insur- 1  ,  ^  ♦  k  ®  Productitm  can 

•  The  bnnk  loans  to  the  parent  company  ance  rates  to  advance  1,400  to  3,000  p.  c.  i  -X.  B.  AND  .HERCANTILE  INSURANCE.  '  j^^i^^.^T^^Iporaryriluatfon^^ 
have  been  paid  off,  and  those  to  the  sub-  In  some  quarters  all  rates  are  withheld  Thc  following  are  the  re.su its  of  the -North  L  '.  ‘  ctimniiiH  in  tn/t,..*x*  ' 

sidiary  companies  at  this  date  aggregate  pending  further  Information  conoeruing  the  British  &  Mercantile  instirance  Go.  for  1917:  „„„  a  “’®“| 

1CS.J  than  $1,000,000.  U-boat  menace.  Companies  in  a  firm  fi-,  Net  fire  premiums,  £2,856.401,  an  increase  f  J  ' 

■‘.NeT  profits  for  April,  191$,  after  payment  nancial  position,  however,  granted  rarcs  of  £501,669  over  1916.  From  the  fire  ar-  Hiffimittna  i.iKt  a« 

of  bond  interest,  etc.,  were  the  largest  In  ranging  from  $1  to  $2  per  $100  on  coastwi.so  i  count  (after  making  full  provision  for  the  ..„,v.mn,(ttv  t.  »♦  7**! 

the  history  of  the  Company,  and  the  sur-  shipping.  The  OovernmentV  war  risk  bur- 1  conflagration  at  Salonica.  where  this  com-  imnomfivo  tiiot  nf  man 

plus  earnings  for  the  first  seven  months  of  eau  had  covered  most  of  the  trans-Atlantio  pauy  held  the  leading  position,  and  has  con- 

the  current  fiscal  year  were  over  $2,000,000,  .hipping.  sequently  been  the  heaviest  sufferen  a  bal-  to  Le  t  Hon.  h^h.  Tt  *  I 

exclusive  of  Government  war  taxes.  Marine  Insurance  men  say  that  whether  ance  of  £217.364  is  carried  to  thc  debit  of  '  „p«Honahie  vrhe7^  tt  wnniH  Lot  h-  t-Ltf.xl 

"The  physical  condition  of  all  propertlea  rates  will  pass  the  $2  mark  will  depend  en-|  profit  and  loss.  Net  accident  premiums,  niVow  7he7^r^«!..« 

ana  equipment  weie  never  m  better  snape  marine  campaign.  The  rate,  while  not  con- ;  1916.  Profit  of  the  year.  Including  Interest,  nrofitv  aruins^  dnrtne-  th.  nariod  o«  tiw.  war 

7.®'!.  17,7'!!™'. »  ?®1Y *Wered  prohiblUve,  will  tend  to  keep  coast-  £134,966.  Net  marine  premiums,  £760.058,  L  „  counter  reXin^  in  thL  nnhiTo  /i!7r7af  ' 


account  is  taken  of  thc  very  Important  part  ihc  manufacturer  is  benefited  because  cer- 
‘  played  by  the  foreign  companies  in  the  in-  ‘‘9.10  of  his  costs  do  not  riwe  as  rapidly  as 


is  one  of  th-c  advantages  of  price  freedom.  | 
"The  problem  of  fixation  of  prices  Involves  > 
other  difficulties.  Just  as  soon  as  the' 
price  of  one  commodity  is  eetablished  it  be- 1 
comes  imperative  that  prices  of  many  other  i 
commodities  should  also  be  fixed.  There) 
is  no  end  to  the  vicious  circle.  It  is  I 


than  ^ey  are  to-day.  Heavy  expenditures  .i^ered  prohibitive,  will  tend  to  keep  coast-  £134,966.  Net  marine  premiums,  £760, 
have  been  necessary  to  equip  the  plants  to  shipping  at  the  minimum,  jnsuranoe  1  being  an  increase  of  £210,987  over  1916. 

produce^  war  munitions  and  this  expend!-  underwriting  accouriT  of  1916 


produce  war  munitiouft  and  this  expend!-  *  i  rru^  ioic  uu  tuc  vYwcmuirut  m  me  re- 

ture  is  being  written  off  against  shipments.  _  h.Tn  ci7rpH  infh^^nrnfit  nf  1 63  okV*  Bo'^^on  of  business  is  an  iraporUnt  one  in 

A  large  part  of  the  new  equipment  Is  of  ENCOURAGING  CROP  NEWS.  j  consolidated  profit  and  loss  account  shows  i  jL^needeTu  a  more'con8tTnrtlve''*afOfiii^^n! 

"Complete  appraisals  of  the  properties  are  vi«v"lBd^'^rL^tTondldonVsen\*7ut°a7cw  i  Lr*S  "T“ten  off  for  de-i^ard  business  on  the  part  of  the  Govern- 

now  being  made  and  will  probably  be  com-  «®®onnts  and  ^at  If  our  productive  capacity  Is  to  be  m- 

pleted  in  time  to  enable  the  data  to  be  used  days  ago  to  the^  Etomlnlon  statistical  branch  th^  ‘oss  ‘  ^^aaed  to  its  maximum  and  the  general 

in  connection  with  the  supplementary  re-  Saskatoon  i^strlct  convey  gratifying  in  j  carried  foi  ward  are  fire,  £1,053,019.  ncci-  gpjru  and  confidence  of  industry  Improved.' 
port  for  the  first  seven  months  of  the  cur-  l^>o*“on.  Wheat  cjop  condltionB  are  den^  £386.11-;  rnanne.  £134,683.  or  a  total  jf  (he  Government  maintalnw  a  pollcv  of  re¬ 
rent  fiscal  year,  which  will  be  presented  f‘>ove  the  normal  of  the  past  fiv^  years.]  of  £1  572.814.  New  life  policies  were  is-  pu,at,on  of  commoXy  prices  and  dlr^t 
to  the  shareholders  at  the  annual  general  during  the  year  insuring  net  £1.300.- ^  management  of  certain  Important  industries 

meeting,  to  be  held  on  July  16.  1918.  sections.  Growth  June  1  is  estimated  at  080.  Net  premiums.  £62,864.  Total  !lfe,it  will  be  necessarv  for  the  Government  to 

"The  high  cost  of  materials  necessitates  25  p.  c.  increase  over  last  year.  Acreage  in]  premium  income.  £1.213,029;  £65,675  was;  reassure  leaders  of  lndustrv  and  thTTredii- 
a  very  large  Inventory,  as  your  company’s  oats  is  compared  on  the  patio  of  110  for  1918 ;  received  for  the  purchase  of  annuities.  The  ors  of  industrv.  bv  making  ressonahlfl  at-  i 
output  at  present  represents  a  value  of  ap-  on  a  basis  of  Ky)  for  1917,  but  crop  condl-  directors  recommended  a  dividend  of  £2  a  lowances  in  th»  wav  of  margin«  nf  nrnfim 
proxlmately  $5,000,000  per  month.  This,  to»  “on  for  oats  at  96  p.  c.,  with  100  lost  June.  1  share,  subject  to  income-tax  (being  the  same  *  ^  '  i 


as  a  counter  restraint  in  the  public  interest. ' 
"The  policy  of  the  Government  in  the  re-' 


getber  with  the  uncertainties  of  railway  Du#  to  cold  backward  weather  few  oats  dividend  as  last  year) 

traffic,  governmental  regulation  of  all  war  I  were  sown.  A  50  p.  c.  increase  Is  reported  ‘  - - — 

materials  under  the  present  system  of  prior-  in  barley,  with  conditions  at  100,  ATLAS  A88UR 
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dividend  a'sf  last  year).  j  Readjustment  After  the  War.  ' 

■  - -  '  On  the  subject  of  readjustment  after  the 

ATLAS  ASSURANCE  REPORT.  '  war.  Mr.  Sabin  had  the  following  to  say  : _ I 

The  annual  report  of  the  Atlas  Assurance '  "After  the  war  will  come  the  more  serious  1 
Co.  for  1917,  presented  at  the  general  court  period  of  adjustment,  and  on  the  way  in 
of  proprietors  in  Ijondon  and  just  received  '  which  our  financial  and  industrial  leaders  ] 
here  by  mall,  shows  that  profits  on  opera-  '  handle  this  problem  will  depend  the  succett*-  i 
tlons  were  £261,287,  and  a  total  of  £316,-  :  ful  liquidating  of  our  present  credit  exton- 1 
198  with  previous  year’s  balance.  After  sions.  The  position  of  the  country,  how- 
charges,  transfers,  etc.,  there  was  paid  in  ever,  should  be  materially  Improved  at  tne  I 
dividends  £79,760  on  Its  220,000  £10  shares  close  of  the  war.  We  have  become  a  cre- 
£1  48.  paid  after  which  there  was  carried  '  ditor  nation  and  will  continue  to  be.  At* 
forward  £69,701.  The  full  dividend  for  1917  .  the  outbreak  of  the  war,  we  were  debtors  to 


was  eight  shillings  per  share. 


1  the  extent  of  $5,000,000,000  or  $6,000,000,000, 


j  Ufe  Department  new  policies  numbering  ]  Since  then  we  have  received  over  $1,000,000,- 
'  1,457  were  issu^  Msuring  £674.644  at  an-  ;  OOO  of  gold  from  abroad.  We  have  bought  i 
I  nual  premium  of  £28,.022,  and  single  prem- I  abroad  probably  $2,500,000,000  of  our  seen- 1 
I  lums^  £766.  The  ^®' '  *'itles.  and  we  have  loaned  through  prfvatei 

,  assur^  at  annual  ^emlums  of  £  ,07,  leav-  channels  approximately  $2,000,000,000  to] 
Ifth  countries,  and  te  ^Ition  our  own' 

'  ^K^nd^stn^i^nremrnms’TJf  ^  f -66 ^  Government  has  glvsn  ereditB  in  Oio  way  or 

i  316  and  single  premiums  of  £  ,66.  Pr^  i  advances  to  the  Allies  of  approximately  $6.- 

^  000.000,000.  How  much  further  this  process 


i  possis  for  £25,130  were 


:  premium  Income  amounted  to  £226,785.  and  j  i  nT 

i  the  total  revenue  to  £333,777.  The  s«h  of !  7*”  .f®!  “®  ®®f  ®“  •stlmat#  at  this  time. 


£27,399  has  been  carried  to  Life  Invest¬ 
ment  Reeenre  Fund  to  cover  the  deprecia- 


but  it  is  certain  that  the  declaration  of 
peace  will  leave  us  in  a  sitrong  position  ss 
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tlon  in  stock  Exchange  Securities  duiins  ^  creditor  nation.  We  will  hawe  ahundant 
the  year.  natural  resources  and  ttich  a  productive  ca- 

The  Life  and  Annuity  Funds  increased  P»®BY  various  natlona  of  the  world 

during  the  year  by  £107.182.  and  stood  at  continue  to  come  here  to  borrow.  ITw 
Slat  December  last  at  £2,474,867.  countries  that  are  on  a  depreciated  paper 

Fire  Department,  net  premiums  .were  £1,-  basis  to-day  will  not  be  In  a  hurry  to  re- 
392,698,  and  the  losses  £652,428.  ’^e  under-  sums  specie  payments,  consequently  they 
writing  profit  of  the  account  after  Increas-  will  not  be  borrowing  our  gold.  They  wlU  i 
Ing  the  reeerve  for  un  expired  risk#  by  £66,-  prefer  to  borrow  eommoditlesr  which  will  be 
$48,  amounts  to  ^'163,463  wUch  has  been  used  for  the  development  of  their  natural  re- . 
transferred  to  Pit  iind  Loss  Account.  sources,  and  to  restore  normal  conditions,  r 
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BERNARD  K.  SAND  WELL 

Editor  of  The  Financial  Times 

Secretaries  of  Clubs  and  Societies  interested  in 
thesfr  subjects,  and  managers  of  Study  Courses, 
should  communicate  regarding  dates,  terms,  etc., 
with  P.  J.  McDonagh,  Financial  Times  Office,  333  Craig 
Street  West,  Mbntreid. 

Mr.  Sandwell,  in  addition  to  being  a  recognised 
authority  on  current  economics  and  finance,  is  one  of  the 
most  popular  tecturm  in  Eastern  Canada,  and  possesses 
the  art  of  rendering  his  subjects  interesting  and  compre¬ 
hensible  to  the  ordinary  non-specialist  hearer.  He  is 
already  engaged  for  48  lectures  next  season  in  the  Exten¬ 
sion  Coursin  of  the  School  of  Commerce  of  McGill  Uni¬ 
versity,  and  for  many  addresses  to  Clubs  and  Societies. 

A  few  of  his  subjects  are: 

*Tromiaaa  and  Pitfalla  of  Public  Ownership*’ 
**Stata  Socialism  os.  the  Canadian  Spirit” 

”Who  Payt  Ipr  tha  War?” 

”Shou]d  Advertiainf  be  Abolished?” 

**Will  Pricea  Go  Back,  and  ^ould  They?” 

“Why  Posterity  Will  Not  Pay  for  the  War” 

”Tlpe  for  TaicHiniskers” 

“The  Functions  of  Government” 

”New  Polltical-Eoonomic  Divisions  in  Canada” 
”What  the  Kaiaer  Has  Done  for  Canada” 
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CANADIAN  STOCKS  R  EGA!  $49,0110,0(10  OF 
1917  DEPRECIATION  OF  $213,000110 
THIS  FINE  RECOVERY  SINCE  JAN,  I,  EAST 


CONVERTERS  IS 

Price  Bros.  Increase  in  Dirldend  to  'h  p.c. ;  | 

if  not  Increased.  |  WORKING  INTO  A  ' 

The  steady  and  substantial  progress  made 

by  Price  Bros.  &  '’o..  Limited,  since  1?13.  i  DUCnTIfilM 

has  placed  the  company  in  a  position  to  '  K|||v|.|  K|IX|  I  j|8j\ 

treat  its  shareholders  in  a  veri  liberal  man- 1  M  »  SmVlsM  1  VM*#^*'**! 

cer,  and  the  directors  hai  e  shown  a  happy  |  ‘  /  i 

disposition  to  carry  out  such  .a  pmaramme  j  ' 

as  er-idenced  in  their  latest  .action  ^hrn  they ,  for  the  Year  Ended  April^O 

placed  the  common  stork  on  an  *  p.c.  ppr  '  int  ,  ,rrai.  v  t- 

annum  basis  compared  with  the  former  pay-  ^  Li?!st  Were  the  Ee«t  in  the  TTistor' 


Ona  Hundred  and  TtA  cnty-Pive  Stocks  Hare  Aggregate  lilarket  Valoation  of 
?937,Tno.OOO,  Compared  With  5889,290,000  at  End  of  1917— Still  Shoar 
Depreciation  of  About  5160,000,000  From  the  1917  High  Levels — In¬ 
dication®  Are  That  Field  For  Rapid  Improvement  is  Being  Qeared— 
C  P.R.  Has  Appreciated  an  Even  513,000,000;  Shawinigaiu  S6.300.000; 
Power,  54,400,000;  IMackay,  532,600,000;  Laurentide,  and  Car  Pre¬ 
ferred,  51,160,000. 


STRONG  POSITION 


annum  basis  compared  with  the  former  pay¬ 
ment  of  6  p.e.  a  year,  and  ;  p  c.  bon'js. 
wbirh  in  turn  compares  v 'th  a  p  r.  per 
annum  distribution,  the  initirt!  pavuient  on 
the  stock,  paid  In  191'S-lf'TT. 

That  the  company  is  well  able  to  pav  this 
Increased  dividend  is  shown  by  the  earnincs 
for  ’he  'ear  endine  February,  JOTS,  which 
aniounuted  to  ,<1.374.573.  equal  to  14  3  p.c. 
on  ’he  capital  stpck.  and  this  re¬ 

sult  'vas  obtained  after  verv  srcrirrous  .allo'v- 
ance  for  various  purpose.:,  ay  wpii  ay  an 


of  the  Company.  Pcing  En’ud  to 
S.3  p=c.  on  the  Capiffll  Slock — ILink 
Debts  Eliminated,  and  Liquid  IVr.i-. 
tion  Shows  a  Kip:  Improvenicnl. 


Holders  of  the  one  hundred  and  twenty-  ing  Influence  of  the  situation  In  the  war  an<;r  for  vsrinus  purpose.: 
five  most  active  Canadian  common  and  pre-jareat.  shows  a  marke’  appreciation  of  nc  allowance  of  .fJlh.Tr  'i  to  .  oi 
ferrsd  s’oeks  are  no"  richer  by  $4S.5of' 4-‘3 1  less  than  11,435.000.  Dominion  Steel  tom-  thr  r  oiiipaii' 's^timher  Imii* 
than  the'- were  at  the  end  of  1317.  This  fact  mon  stock  Is  worth  $5.1<i6,535  more  to-dav  i.ompare  v  ith  <l.34i’,47.‘i  in 
la  brought  cu’  in  the  analysis  of  the  stock  !  than  i'  was  on  January  1st.  Canadian  in  tsii',  lui;, 

market  movement  for  the  first  five  months  |  Pacifies  $3ho.0<t0.r"''0  of  capita!  stock  has  1314, 

of  the  current  year,  compiled  bv  The  Finan-  |  appreciated  113,000.000.  Rrompton  is  worth  Stjouq  I  iiinid  Pc 

rial  Times,  and  which  will  be  seen  a’  th°j  SI. 215.000  more  new  than  it  was  at  the  end  v.  ith  -I'c  incrrir  ^  in  n 
foot  of  tiji.s  artirlo  Th'  hst  of  135  securi- !  of  the  year:  Brazilian  $',*65,500.  Car  com  no.cit’on  of  tli®  i-omuaiiv  h 
■ies  show.c  an  agir'cate  maiket  value  of  no  |  mon  $505,000,  the  preferred  $1,161,575.  'Tan-  proved  until  at  thf  end  of  1 
less  than  39,37. 607, 10.  as  compared  w’tb  adian  Cottons  1430. 300 ;  Canadian  General  (,f  ,,|jrr.nt  n-'r-'s  . 

.1gS3,i4''  511  at  the  end  of  1017.  The  g-ain  in  I  Eleetri«-  $300,000.  Canadian  Locomotive  1,111, Vrs  anmimtrd  to  ,C’.  • 


tai  F  PCK.  3JO  111  re-  annua!  statement  of  the  Cinaii:iti 

r  verv  gon'Totis  .allo'v-  .  .  ,  ■  , 

pose.:,  a.'  well  as  an  ' '  '"’’■'■''-’■'P'-'S  t  ompan.'-.  LiniGel  t.u  i'-  'ear 
To  .  O' 'f  .a  fiv’  In.ss  on  end  ug  .ypri!  ".o  la.-t.  slui"  ;;  'i  i  oci- 

Iitmtr  These  prolits  ;  panv  l>af7  the  tiiost  siiri  e,... '  ,i  yci’  iu  lu- 


F1it.  S1.,03;.]«5 
and  ?.‘ij3.537  ui 


■’"■  'll  '''t"'"'''’'  '^*11'  ’i*'i  eani'iiiTs  for  ili; 
!  ,''<in!hs  -Ttiiouniinc  '•>  .-.'LMHo.  i 
*  '  "!ih  J3''4.''"4  i)i  1017,  an  ’iietcnse  ' 

linuid  To  the  to'ai  anioi.Mi  nf 


.:gS3,i 4'1  511  at  the  end  of  1017.  The  g-ain  i 
’he  fire  mouths  period  is  cquivalen’  to  5.1 
p.c 


S.SO.oofi;  the  preferred  $33,750;  Smelteis 


Stjouq  T  iriiiif]  Po’’t'<>n.  *  "!ih  J3''4.''"4  in  10' 7,  an 

With  ’h'  incrcarc  in  pr<ri;ts  thp  liquid  To  the  to'al  anioi.uiT  nf 
po.eition  of  111®  company  ha.-  n.iturally  im- '  j:i73.  hfin.e  iiitr'iect  a' ^ 
proved  until  a’  thf  rp<)  of  K.'liru.Ti'  la.'t  ’he  j,  .  , 

,  .  .  ,  I  Houds  iiiirrhased  liv  t  i 

e.xi'e.ss  of  i'i]rr<nf  n-'se'c  .nr;  l•lllreTll  lia-  ‘ 

hilitirs  aiimnnted  'o  tj  iS3..’'’,L'  At  the  s.irne  .-ho'.vlp^  the  tii<>vi  ni 


•  ni  r.r 
•"cl'c 

o'ri'.iri  d 

■  ?r-,3i: 

1.  allied 
An  :oi ' 
(hit  , 


$319,160,  Tiomlnion  Canners  $493,131 .  l>om- 


.nirpiii.-  amounted  1317  ihc  int 


Th®  common  storks  reflect  the  activity '  inion  Te.vtile  $463,,aoO;  Lake  of  the  nods 

and  betterment  much  more  readily  than  do  |  $165.37.':  Laurentide  $1.343. ono:  l.yail  S:?'"'.- 

'he  preferred,  inasmuch  as  the'  have  re-,  non;  Mackai  $1.3'i5..563;  the  preferred  $3.- 
ceived  considerably  more  attention  from ,  nnq.onn ;  ?eot-ia  *150. ooo;  Oeil'ie  $700,000, 
stork  market  followers.  Eighty  principal  penmans  $236,565.  Quebec  *  Rv  $633. 1^5. 
Canadian  common  stoc.k.s  in  the  period  Russell  Motors  $1.50, 000.  the  preferred  $51. 
thowecl  an  appreciation  of  $43. 712, 014.  which  i  000;  Shawmigan  tF.jiti.eoti .  Toronto  Ky. 

is  equal  to  an  increase  of  5.34  p.c.  these  i  $340,000;  Tw  'i  City  $330,000,  Riordon  $7$.- 

fescuritles  hardnr  an  aggregate  value  of ;  750.  and  Montreal  Power  $4.7.55.754. 
$796,303,054  a»  compared  with  $753,531,040  j  Among  the  securltlea  to  show  market  de¬ 
al  the  close  of  1317.  ;  predations  In  ’he  period  under  discussion 

Onlj-  SLt  Stocks  Depreclatoi  i  Bell  Telephone  $1.630.oop,  f.  N.  Burt,. 

common.  $li.3o0.  ’'onsumer*  Gas  $1  037,. 

The  preferred  stocks,  nevertheless,  have  j  545.  Dominion  Brldg®  $335, ''Oa.  Toronto 


I’ll  iha'  d-atr  it  1  5>.'  m  r  r  i  ti 

r>r  ’he  r:t.p’’a'.  and  ’hi-  r>p:ii'!  froui  a  siir-  '  Deduct  <01. 
plus  on  cani'al  acco-.rit  iC  *  ■.■.  ii'.’.Si.  err','  fiu  il  iii. 

'  ou.'idenns  'he  ti'lend’d  nii’loo),  for  the  and  v.'!'  tav. 
puli'  and  p.ipri  bu,-ir''sr.  ui  'aiia'l.i.  desnite  ■  me  a 'ail  able  t 
t'fov'- rnmrntal  iiit<-t  tv  venr'- ,  .and  oit"  v  b.ind- ^  .tuu  an  .utioun 
leap.,  there  ij  cood  rc.ison  Iru-  hclieim:  on  t)-.at  i.s:.i!c, 
*ha:  th'  shareholder-,  'iiil  enn'in';'  ”>  enjo;  'lou.e  -.e-ir,  ,an 
’he  benefits  of  a  s'jb.e'an’ial  dr.-'dend  p.ai  -  '  t;,,-  mere, a.  ■ 

m.en'  for  a  considerable  vrne  to  come.  stToiinted  to  1 


CONVERTERS  ON  .6  P.r.  0 


cot’ on  com  pan: 


given  a  very  creditable  accoun’  of  th»m- ;  paper  $37.50'i.  and  Canadian  Genera!  vu,-.  ^lau'  wcekr— has  annouiu  '  d  in  inucj.o'  tn 
selves,  and  the  forty-five  in  the  lirt  cow  j  t^c  preferred  $60,'"in.  ,,5.  p_imua)  dividend  rat'.  l"r<  c’u!v  of  ' 

have  an  aggregate  valua’jon  of  1141,334.216.'  fiooH  Part  of  Heifaine<L  Canadian  C on' cvt'rs.  a'  a  nu'eting  heid  'bi'e 

as  compared  with  $135,555  771  a’  etid  of  ^  anamed  earl'-  In  P-icrf d  ’be  rate  from  4  'icy 

‘w  ^’’’-1®  ;  1317,  stocks  declined  steadily  until  in  Octo-  “  b'  •  'll'  dc  laving  -i  dtrhursrmrnt,  of 

A.c_outn  t_erf  ar'  qui.e  a  -^rse  numl^r  ^  ,,  derided  to  re-esiah-  ’’ 'r  ‘  'i'  -’'"-  'v,'  ts’ 

of  stocks  which  have  remained  practically }  ,  ^  noinlmum  prices  on  the  Canadian  mar-  diCdciid  a-  ’h®  increase,,  1=  j.,„  ,  -la.i' 

unchangedsince  tJie  fn'stoftJie  year--fifty-i^,,^  This  had  th®  effect  of  keeping  prices  ah!®  Augu.'’  i,=vh.  ’o  shaThn’de's  o’  vc.  as-'t 

—  nA  Ko  - fViiE  V,A  rteian-Aa  I  ^  t  1  COl'd  C'll  'Ul'  SL’  ''UVIT 

Di''id'‘nds  at  th®  r-?’®  of  i  r.®.  per  .inn'im  n'’  ' 
•e-ere  resumed  ’n  Apr''.  F'E  aff  pa'-ment?  '  v.  rb 


unchanged  since  th®  first  of  the  year — fifty- 1 
cue  to  be  precise — this  may  b®  deemed  '-ery 
satisfactory,  indeed  In  ’he  whole  hst,  only 
six  declines  are  to  h®.  found.  This  poin’ 
illustrates  th®  e®noraiiy  better  tenden'v 
that  has  been  erident.  even  in  sec'jri’ies  ’ha’ 
are  iec®lvtng  little  attention  from  traders 
at  the  momen’.  Under  conditions  similar 
to  those  which  pre'’ai1ed  shortly  after  the 
outbreak  of  war,  these  securiries  would 
most  likely  have  registered  heavy  declines 
on  such  an  abr-enre  of  demand 

A  Most  Fsponrairinc  l  ist. 


trom  taking  any  further  serious  slump  hut. 
uevertheles®.  'alues  at  th®  end  of  the  year 
were  practica!!'  a'  mlnlm’um  levels,  tt'hen 


The  Vinancta!  Times  mad®  an  anah'si?  a'  been  .-uspen'.!®'!  'r  ."imnior  'if  '  ■ 

That  lime  similar  tn  that  Tihirh  her®,  fr.1.  In  'be  rat!,'  pT't  of  I'M,',  Th®  vj'e  bad  been 


'hat  time,  similar  to  'hat  which  here  fo! 
lows,  ■w®  found  that  the  list  of  a  hundred  and 
twenty-fi'-e  serurlttes  had  deelines  aggregat¬ 
ing  $213.i('i.OOO.  Present  levels,  cannot,  of 
rcurse.  compare  with  1317's  high  point,  bu’. 
none  the  less,  some  $43  060.000  of  this  $31?,- 
nfio,opo  depreciation  has  already  been  made 
up.  with  the  prospects  for  further  lmpro’'e- 


r®du'.ed  to  .  p.e  followin.  tb-  i'i,i!uirn- 
anre  of  a  ri^uiar  4  p.r.  polit fioiu  1313 
to  'hat  time. 

IHhTTT  TOBAnO. 


Many  of  thos®  seeuri’ies  which  ha"®  been  '  men’  mos'  encouraging. 

In  fai’our  so  far  ’his  'ear  show  verv  'arc®  |  The  tab!®  which  follows  ■will  afford  ’he 
appreciations  in  market  value.  Steel  of'  reader  an  ®xr®li"nt  opportunity  to  eauge 
Canada,  common,  for  instance  at  th®  pre-  j  th®  extent  of  these  s’oek  value  apprecia- 
'■'ailicg  pri'"®  t wht®h  is  off  6om®wbaf  from  tjons.  present  prices  beins  compared  wph 
the.  high  point  atm-ped  d’ue  to  th®  depress-  those  wbich  prevailed  at  the  end  of  l?!'.- 
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The  Canadian  Converters*  Company,  Limited 

FINANCIAL  STATEMENT 

For  Year  ending  30fh  April*  1918 

BOABD  or  DIRKCTORS. 

Preside  nt.  JAF.  R.  GORDON*.  Vice-President,  JANIES  X.  LAIXG. 

Dtreetorsi 

THOS.  .T,  KODGEI3,  J.  II.  ROT.  JOHN*  B-AILUE,  J.  M.  MACKIE,  O.  V.  BROOKS, 
General  rtanaecr.  J.  H.  ROT.  SeoretnrT-Treaanrer,  THOS.  M.  BARRINGTON. 

*V®nr*'""^rc'oT5*take 'pleasure  In  presenting  the  T'velfth  Annual  Report  for  the  fiscal 

'  dmc-  Acy-olint  ^  shews  profits  from  the  -luh.sldlary  Ccmranlea  of  $217,316.52 
w-hlrh  IS  ’h®  b®st  r®siilt  v-t  a*t'lTi®®i  bv  th®  rornra'iy-  _  - 

Tb®  mn®  .atnount  .as  hist  vear  b.as  b®®n  S'  t  s.std®  for  R®s®®v®  fer  I'»br®®iatlnn  and 
filVbl®  P’®'-'-."  '-as  l.®»"  P'Sil®  for  5Var  Ps  .w  I'M?  (bd  Rc.srrve  for  Bail  n®bts 

■rn'‘d'''.'s  .at  the  t.at®  ®f  t®'.  per  annum  ware  paid  quartmly  througthi'Ut  the  Tear. 
BiiMt  leans  ba'®  b»pn  pntlr®ly  'Vip®d  out  and  th®  ronipany  ha.s  invest®i1  in  victory 
r.  nd:  t',  tb-  'fliu®  cf  0®0  bi.i  , 

Th®rf  remains  a  li.ajanre  at  the  Crndlt  of  IToflt  and  Loss  Account  0,  ?.>  1 3.316.30. 
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Beausoleil  Limited 

Financial  Agents  and  Investment  Brokers 
Dealers  in 

Municipal  and  School  Bonds 
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in  r®garrl  to  "  hat  had  been  <  onf®ri  ®d  po'ver  of  disallo'vnnrc. 

:iion  them  by  th®  Dominion  ’hat,  f..i  th®l  Railwav  holt  lands  on  Vancouver  Island, 
luir'tion  of  th®  Ttominioii  intnrost.s  ininlv-  an®!  th®  miiipral  rig’it.s  in  such  lands,  are 
fi.  i’  nas  d®®m®(l  iifcpssarv  t®.  ®.\®rri.:®  tb®  pi  Tirstjon  in  th®  d'-alloivrd  !®aislation. 


Buy  Your  Coal  Now 

Manufacturers’  Record:  It  is  the  duty  of  every 
coal  consumer  whether  for  domestic  or  manufac¬ 
turing  u-se,  to  contract  for  coal  and  have  it  deliv¬ 
ered  just  as  promptly  a.s  the  coal  mines  can  pro¬ 
duce  it  and  the  railroads  handle  it.  It  is  entu”ely 
possible  that  there  ma>’  be  a  more  acute  trans¬ 
portation  condition  next  \5  inter  than  we  have  had 
this  vsdnter.  To  some  extent  that  \5*ill  depend 
upon  w’eather,  but  it  is  certain  that  the  railroads 
and  the  coal  mines  will  next  winter  ne  crowded 
to  the  utmost  limit  of  their  capacity,  Ei’ery  ton 
of  co^  w’hich  is  now  stored  in '  dwellings  or 
factories  will  to  that  ext4»nt  lessen  the  pressure 
upon  mines  and  raihxiads  ne^t  winter. 

Century  Coal  &  Coke  Company 


310  Dominion  Express  Building 
Telephone  Main  7300. 
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JJf  I  *  1  Tif kindly  leave  their  economic  national  ]  tranaportation  service,  there  will  be  a  strong 

4f I  trt£lltd3l  4f  Ltttt^S  problems  alone,  and  give  the  Globe  and  its  |  inducement  for  residents  to  move  out  to  the  |pv  ITT  ]V/I  IVT 

^  il/  attendant  cohorts  a  free  hand  to  settle  them  edge  of  the  municipal  area,  where  rents  ,'and  I  ,  I  I.  ^  V  ^  V_/  i  ^  I  J  IVl  i  si 

PnbUalied  every  Saturday  at  8S3  Craig  after  theirjjwn  fashion  while  nobody  else  is  i  therefore  taxes  i  are  lower. 

Street  .West,  Montreal.  looking.  Too  thin,  too  thin!  i  -  "  . . . 

T.  KELLY  DICKINSON.  “  THE  MERCHANTS  BANK  OF  CANADA.  Railway  employee!;  are  giving  the|  When  all  is  said  and  done,  the  ability  to 

President  &  Managing-Director  There  is  good  evidence  that  the  last  1  .Merchants  Bank  of  Canada  is  the  farmers  a  close  run  for  the  position  of  (.  hief  bear  the  strain  of  modern  warfare  is  mea- 


T.  K.  D.’s  COLUMN 


BERNARD  K.  SANDM'EI.I.  -  -  -  Editor  dass  of  people  who  not  only  never  have 


\  ictory^  Loan  campaign  really  did  reach  a  greatest  in  volume  of  business  of  all  the  Profiteer  in  this  fair  land.  :  sured  by  the  financial  rc.sources  of  the  forces 

banks  which  hold  their  annual  meetings  in  _  I—,,  lined  up  for  conflict,  j 

the  spring  and  summer  season,  and  the  e,.,.vn  nrinninle.  in  the  re-uia  '  known  | 

utterances  at  its  June  gathering  are  there-  ^  BLSINES.  principle.;  in  the  re„uia-  ,,1  llAfi  EFFOBT  that  Great  Britain 

utterances  at  us  June  gathering  are  tnere  ^,0^  trade  are  as  essential  to  our  war  effort :  ,  , 

fore,  if  for  no  other  reason,  the  weightiest  ,,  ^hey  are  essential  for  a  continuation  of  j.  ^  assets  when  The  United 

entered  the  war  had  mobilised  ^ 

jherforeign  and  home  inve,stments  and  when 

on  additional  importance  by  reason  of  the  _  ' exhausted,  she  drew  upon  the 

novelty  and  far-reaching  consequence  of  the  American  exchequer  for  loans  upon  which 

subjects  discussed  !?0ME  forty-five  cities  in  the  United  there  was  no  collateral,  excepting  that  of  a 

Mr.  MacaroWs  inspiring  prediction  of  .a  States  have  granted  6  cents  rates  to  the  street  good  name.  No  doubt  she  could  have  found 


I  banks  which  hold  their  annual  meetings  in 


before  invested  but  have  never  even  banked,  .u  ■  j  j  .u 

SrBSCBlPTION  PRICE:  In  Canada.  $3.no  a  j^e  number  of  persons  utterly  unfamiliar  /‘‘t  ^  ^  and  summer  season,  and  the 
.vear:  11.75  for  six  months.  In  G^reat  Br  t-  of  depositing,  who  turned  ;  mhenng  are  there- 

am.  12s.  a  year:  is  for  six  months.  In  the  ^  .  ...  fore,  if  for  no  other  reason,  the  weightiest 

United  States,  $3.50  a  year;  $2.00  for  six  coupons  a  e  an  s  uring  '*  financial  pronouncement  that  Canadians  are 


week,  must  have  been  a  source  of  much  em- 


ADTERTISING  Rate  Cards  on  application,  barrassment  to  the  depleted  bank  staffs 


CABLE  ADDRESS:  “Flntlmes”;  W.  U 
Code. 

OFFICE:  333  Craig  Street  West. 
TELEPHONE:  Main  81.50  (Private  ex- 


hut  was  also  a  pleasing  evidence  of  the  spread 
of  thrift. 


financial  pronouncement  that  Canadians  are 
apt  to  hear  between  .ianuary  and  SepfBm 


on  additional  importance  by  reason  of  the 
novelty  and  far-reaching  consequence  of  the 
subjects  discussed. 

.Mr.  .Macarow  s  inspiring  prediction  of  .s 


TELEPHONE:  Main  81.50  (Private  ex-  LABOUR  BOARDS  UNANIMOUS  I  ^^i^p^rows  inspiring  prediction  of  .s  States  have  granted  6  cents  rates  to  the  street  good  name.  N'o  doubt  she  could  have  found 

change,  branch  lines  to  all  departments.)  ^  The  May  number  of  the  Canadian  Labour  greatly  enlarged  production  of  wealth  in  railway  companies.  In  Canada,  so  far  as  further  and  substantial  relief  in  some 
TORONTO  OFTICE:  20  Colborne  Street.  Gazette  contains  the  reports  of  four  “Pro-  (Canada  thi.s  jear  should  be  read  by  the  our  records  show,  the  only  increases  .•’liowed  other  direction,  but  the  deflection  of 
Representative,  F.  Denison  Taylor.  Main  under  the  Industrial  Disputes  ti„jid  and  the  pessimistic;  along  with  his  i  have  been  on  behalf  of  a  few  Western  and  the  assurance  of  several  more 

TnvTvnv  rv/-  r-  ,11  I  Investigation  Act’’  held  during  the  previous ,  r-aii  for  the  extending  of’  every  possible  '  properties  owned  and  controlled  by  muni- ;  years  of  war  would  have  brought  about  a 

Davies ’&  Co*  ReLTsentaUves^’  month.  It  is  highly  interesting  to  note  that  facility  to  aid  its  realization.  There  can  he  cipalities.  Canada  has  indeed  attained  a  condition  of  extreme  embarrassment,  if 

^  '  .  each  andevery  one  of  the  four  awards  reached  '  no  doubt  that  the  .Merchants  Bank  is  pur-  unique  position  in  t  he  investment  world,  not  worse. 

_  .  by  the  respective  boards  in  these  proceedings  •  going  policy,  when  we  consider  the  due  to  the  num.ber  of  ill-assorted  legislator^  Canada  has  been  blessed  with  an  active 

*  ■■■  FIN.INCIAL  TIMES  was  signed  by  every  member  of  the  board,  increase  In  Its  Current  l^ans  and  7  ho  have  forced  them.selves  into  high  place.^  development,  and  it  is  not  too  much  to 

PUBLISHINf,  rO.MP.lNT,  LIMITED.  without  so  much  as  a  di.ssenting  paragraph;  |  jji^pnunfs  in  Canada.  But  the  utterance  wdth  the  aid  of  local  “ward  bosses”  and  the  s^y-  without  such  development  of  our 
o  .WT.T,T,AT-  „Tvr-  o  loio”  ^ ^ ^  I  ^.j,ipt,  ghould  attract  widest  attention  all  loud  voice  which  bespeaks  a  vacant  mind.  ,  raw  materials  and  our  manufacturing  plants, 

MONT^RLAL,  SATIRD.A^,  .lUNE  8.  1918.  reference  to  the  good  feeling  show  n  during  the  ^ver  Canada  Is  that  of  Vice-President  Black-  "  e  could  not  have  attempted  to  maintain 

IVH4T  THE  GLOBE  IS  AFTER  proceedings  and  the  evidence  of  pleasant  ,f,p  gyjijppt  of  vested  Interests.  .Mr.  ^  million  men  in  France,  and  provide 

relations  between  employer  and  emtiloyed.  Blackwell  1,  one  of  those  who  realize  that  The  T'.vttep  States  Gi.velnmest  has '  credits  for  (,reat  Britain  to  the  extent  of 
As  a  re^lt  of  our  inquines  of  last  week,  the  j^is  is  a  very  gratifying  change  from  the  jj,ppg  jj,  „  looseness  of  thought  current  increased  the  railway  w?ge  hill  by  .?3nn.-  nearly  a  billion  dollars. 

Toronto  Globe  has  obligingly  given  further  the  report  of  an  Investigation  among  a  arcat  manv  well-mcanin'-  peo"’e.  OOO.OOO;  has  raised  freight  and  pa.ssenger  (  anada's  ability  to  produce  what  Europe 

particulars  of  Its  views  concerning  the  effect  Roard  was  always  decided  by  the  third  ,vhich  if  allowed  to  find  expression'^in  ha*8ty  rates  to  a  point  which  will  increase  revenue  '  needed  in  foodstuffs  and  war  material,  was 

of  direct  taxation  upon  commodity  prices,  member  of  the  board,  who  conceded  sufficient  government  action  will  bring  disaster  not  •’y  $300,000,000,  and  ha.s  provirif  d  for  im  nkso  the  measure  of  her  ability  to  send  a  great 

and  has  even  more  obligingly  offered  up  its  ,|.,p  demands  of  one  party  to  secure  the  ,„p,.pjy  jjjp  wealthy  classes  iiut  to  the  expenditure  of  about  .5  i.fK'O.oofi.ooo  nn  army  to  light  at  the  side  of  French  and  British 
dearly-beloved  friend,  the  split  infinitive,  consent  of  their  nominee  and  left  the  nominee  „p,.n„',|c  fabric  of  the  nation  The  wealth  capital  account,  on  t.cbaii  of  equipment  and  .^oldier.s.  This  financial  resource  has  accrued 


(  anada's  ability  to  produce  what  Europe 
needed  in  foodstuffs  and  war  material,  was 


thp  slfar  of  «1f  hn^i  ation  The  ""T"'  nominee  ana  leii  me  nom.ncP  pp^^^^^jj^jp  fabric  of  the  nation.  The  wealth  account,  o 

upon  the  altar  of  self-humiliation.  The  p,f  other  party  to  bring  in  a  minority  .  ,-anaria  is  not  all  in  the  hands  of  multi  other  requirement 

latter  concession  touches  us  to  the  heart,  and  -pnort  nrntestinp  that  his  side  was  the  onlv  n-nc.  or  mui 

......  ,  report  protesting  tnat  nis  sine  was  tne  onij  ...ni-onoiroc  r,roat  hnit  of  it  u  in  the  This  astniindin 


we  w’clcome  the  (Jlobr  with  open  arms  to  the  right  side  and  that  the  award  of  his  two 
brotherhood  of  (  anadian  writers  of  English  colleagues  was  preposlerou.s. 

Pure  and  Undetiled.  The  Globe's  present  -php  industrial  Disputes  investigation  A-t 
article  Is  intended  to  tell  us  how  direct  jg  ^  good  measure,  but  its  usefulness  depends 


the  meaning  of  "a  profitable  level”,  and  to  j^e  Boards  is  showing  a  marked  improve-  muen-neeaea  worKing  capital 

whom  is  it  to  be  profitable.  Last  week  the  ment,  and  that  bitterness,  extravagance  of  “ 

Globe  was  talking  about  a  justifiable  level  . ,  pij,jms  and  obstinacy  of  resistance  are  di.’sp-  If  this  is  Mr.  Pemberton  Pilling,  we  havi 
and  there  was  no  difficulty  about  that,  pparing.  Both  side.;  have  come  to  under-  no  desire  to  hear  Mr.  Pemberton  cooing. 


because  we  knew'  at  once  that  it  meant  a 


stand,  under  the  pressure  of  war.  thac 


level  which  the  Globe  would  consider  to  be  Capital  and  Labour  cannot  achieve  any  The  OVLY  thtvg  to  regret  about  the  U- 

juatified.  But  profitable  level  is  decidedly  I  pp^^pprity  save  in  friendly  alliance  one  with  boat  offensive  on  the  American  coast  is  that 

nebulous,  not  to  say  Globular.  j  another,  and  the  existence  of  machinery  for  it  did  not  occur  during  a  Liberty  Loan  cam- 

However,  passing  over  this  obscurity,  regulating  the  terms  of  that  alliance  is  in  paign. 

we  come  to  the  main  question,  namely  ,  jrj,p]f  an  aid  for  removing  misunderstandings  -  - - — - 

how  direct  taxation  may  be  emfiloyed ,  and  stimulating  mutual  confidence.  Roth  Preslmably  a  three  -  thousand  -  dollar 


millionaires;  the  great  bulk  of  it  Is  in  the  This  astounding  development  w-.-is  the 
!  hands  of  those  depositors  of  moderate  sum.s  re.sult  of  the  high  cost  of  living,  tho  high  cost 
'(the  average  1500  hank  arcoiint)  to  whom  of  operating  and  t  ho  lov  juandr.rd  of  rail  way 
■Mr.  Blackwell  alluded,  and  any  attark  upon  equipment  and  road-bods, 
wealth  as  stich.  and  especially  upon  the  The  increased  wages  will  add  to  the 
wealth  of  which  the  chartered  hanks  are  the  puri'ha.sing  power  of  the  I'nited  States;  the 
custodians,  means  simply  the  robbery  of  increased  rates  will  enable  the  r;,ilwnvs  to 
tho.=e  who  have  lived  lives  of  thrift  and  self-  become  self-supporting,  and  the  exp/onriji uro 
denial,  and  have  thereby  provided  tlie  na  on  capital  .account  will  not  only  arid  to  the 
tion  with  its  much-needed  working  capital,  effiripney  of  the  roads  ioit  will  give  .-i  renewed 
_ _ — - -  impulse  to  the  activities  of  rrulway  equip- 

,  ,,  T,  ,  ^  T,.,,.  u  ment  manufacturers,  and  , so  on.  al!  along  the 

If  this  rs  Mr.  Pemberton  Bil  ing.  we  have  t-v  i  o- 

.  .  ,  ,  .  line  of  industrial  e(Tnrt.  The  difTerenco 

no  qrsire  to  hear  Mr.  Pemberton  cooing.  ,  ..  i  . 

between  the  wage  iiicrea'i^e  and  tne  rate 

^  increase  w  jlM\'.  no  means  he  "vcR  et -most , 

The  OVLY  thtvg  to  regret  about  the  L-  $40O.0O0.on0  will  he  absorbed  bv 

boat  offensive  on  the  American  coast  is  that  .  p,,rnmoditie; 

It  did  not  occur  during  a  Liberty  Loan  cam-  ,  ■  ,  ,  , 

hn.'ioes  lanoiir.  ! 


from  the  activities  of  large  and  small  units, 
and  success  was  assured  only  by  sheer  appli- 
(ation  and  concentration  of  the  highest 
.standard  of  business  efficiency.  Lumped  as  a 
whole  these  operators  have  been  stigmatised 
a.s  unholy  profiteers,  yet  their  profits  have 
been  relatively  lower  than  in  pre-war  days. 
The  aggregate  profits  have  been  greater,  but 
this  was  due  entirely  to  the  heavy  volume  of 
liu.'^iries.s  fiassing  through  the  mills. 

The  greatest  care  should  be  taken  of  our 
profiuctive  machinery.  Taxation  nn  equit¬ 
able  lines  is  acknowledged  by  the  operators 
themselves  to  be  part  of  the  individual  and 
collei'iivc  wp.r  liiirden.  Taxation  of  a 
di.scriminator.'.  character  merely  defeats  its 
o.>.n  ends.  The  1917  amendment  of  the 


successfully  to  hold  prices  dow  n’’  to  whatever 


Tho  (Jornian  Austria-Hungary  treat 


o n  ends.  The  1917  amendment  of  the 

5\  ar  Profits  Act  which  compelled  a  few 
tommodities  ...  ,,  ,  j,  j  j  *■  t 

particularly  well  handled,  and  conservatively 

'capitalized  firms  to  pay  from  -50  to  7.5  p.c. 
Of  thf'ir  profits  to  the  public  treasury,  has 
treat-  nro-  indirectly  robbed  the  treasury  of  millions  of 


sides  realise,  as  Canadians  too  seldom  automobile  is  not  a  luxury  if  you  bring  it  into  virles  that  for  2,5  '.rar-  aii  partie.s  pledge  :  dollars,  and  has  restricted  t he  enterprise  of 


level  we  happen  to  be  talking  about.  And|ypg]jg„^  1^  jhe  years  before  the  war,  that  Canada  in  parts  and  assemble  it  here 

2»e  find  to  our  intense  astonishment  that  the  ^here  are  other  and  more  important  things  in  - - - 

thing  which  is  really  going  to  hold  prices  ijfp  tUo.,  making  the  la.si  ijo.=aible  dollar  nut  Some  of  this  talk  about  Conscrin 


themselves  to  be.  prepared  to  enter  into  an  niany  manufacturers  who  were  prepared  to 
eienfiia!  fiitu-e  con- ;  capitalize  an  ever  increasing  rapacity  in 


tning  wnicn  is  really  going  to  hold  prices  jjfp  making  the  la.st  possible  dollar  nut  Some  of  this  talk  about  Conscription  of  a.\TICIP.'4T1N(.  flin  fully  prepa’-rd  and  order  to  compete  with  the  world's  markets 
down,  in  the  (ilobe  s  scheme,  is  not  direct  one's  fellow-citizens.  By  keeping  those  Wealth  is  making  some  people  burry  up  to  jm:;  .\E.\T  M.\K  at  the  maximum  o'  the  end  of  the  war, 

taxation  at  all,  l)ut  a  reduction  of  the  tariff,  more  important  thing,;  steadily  in  view,  spend  their  wealth  before  it  ran  be  conscript-  their  strendh.  All  'I'he  \  alue  of  manufactured  products  now 

and  that  direct  taxation  merely  enter.;  into  Canada  may  contrive  to  enter  the  period  of  eel.  inhabitants  capable  of  bearing  ;  rms  i 

the  scheme  as  a  substitute  source  of  revenue,  post-bellum  readjustment  with  her  hands  -  are  to  receivo  thorough  niilit,ery  in,- truction.  '  of  agricultural  products,  and  without  the 

for  the  replacement  of  the  income  lost  by  frppfj  from  the  fetters  of  domestic  econo-  (tPEAT  Rbitaiv  is  adopting  a  penny-half  It  is  evident  that  poare  todnv  r-n  in’- tonne  greatest  possible  sympathy  of  Government 


reducing  the  tariff.  We  wish  the.filobe  had 
said  this  last  week;  it  would  have  saved  us  a 


their  .strrnd'r,.  Al!  ‘  ’’e  \  alue  ot  inanuiacrureq  proquets  now 
male  inhabitants  capable  of  bearing  :  rms  |  *  anada  is  exceeding  that 

are  to  receii-e  thorough  military  in,- truetion.  ' 'tf  agricultural  products,  and  without  the 
It  is  evident  t ha t  peace  today  c'”i  .n n;.’ terms  greatest  possible  sympathy  of  Government 


mic  strife,  and  her  heart  and  mind  free  to  penny  rate  of  postage,  bur  we  are  willing  to  ^  vompiete  'TV-uroniv  unemlf--  and  iieoplo,  the  manufacturers  will  he  unable 


pursue  the  ideals  of  a  finer  national  de-  wager  that  ■’he  will  not  camoufiage  it  with  ;•< 


’ot  of  trouble.  Nobody  denies  that  a  re-  velopinenl  and  a  greater  serviceto  the  world,  postage  stamp  calling  it  a  penny  post-ago 


yctioii  of  tariff  may,  under  certain  cir- 
Btances,  contribute  to  bring  down  the 
_  rice  of  the  commodity  affected — though  we 
do  not  for  a  minute  believe  in  the  truth  of  the 
example  advanced  by  the  (Jlobe  in  illustration 
of  this  point,  namely  that  if  the  duty  on 
imported  woollen  clothing  (general  tariff) 
were  cut  from  42  ^  to  25  per  cent,  “the  price 
of  woollen  clothing  would  drop  proportion¬ 
ately.” 


and  a  halfpenny  tax. 


The  Toronto  Globe,  having  as  we  have 


•vnulH  leave  sll  nations  wjih  vpe  .itnl  <0,1.'.  on.-  |  !<>  i'is“  to  the  situation  of  e.xport  trade  when 
objective — thiit  of  f>repaiing  for  the  nwi  j  vxar  is  o\er.  Without  .such  sympathy  it  is 
w-ar.  The  expenditures  cn  r.rtnios  and  navies  !  '  jm.s.xihle  that  essential  war  supplies 
prior  to  ]9]4  would  be  minuio  when  non- {  may  decrease  rather  than  increase  in  volume. 


already  pointed  out  taken  over  the  command  How  oini  that  the  increase  in  the  w ages,  of  frasfed  with  the  ouilay  in  am ivip.atioi.  .d  j  I  hue e  rca.-on  to  believe  that  some  of  the 

of  the  embattled  farmers  of  the  West,  has  Montreal  Tramwac  s  cmplovees  should  he  20  renewed  hostilities,  perhaj's  five,  perhaps  ten  j '  aliiiiet  Minirier.sat  Cttawa  lielieve  the  .50 

omitted  to  aequaint  itself  w-iih  the  orders  per  lent.,  when  that  is  just  about  the  rate  y^aj-c.  hence.  Science  and  eonsiructiie  en-jand  ..5  p.c.  profil.s  ta, a  to  be  unduly  onerous, 

heretofore  issued  by  its  predecessors  in  ,  increa.se  in  fares  that  will  result  from  n  i^rprise  would  be  concentrated  upon  the  and  .-ho'.ild  be  removed,  though  they  afipear 

command — and  generally  supposed  to  be  fite-cent-slraight  levj .  engines  and  devices  of  warfare.  Ti'ere  not  to  ha^  e  the  courage  to  take  action,  on 

still  in  force.  The  (ilobe  asserts  that  nohod,'.  ““  could  be  no  development  of  a  peaceful  n.efure,  •  account  oi  the  generally  unsympathetic 


reduction  of  tariff.  For  days  before  and 
after  the  article  from  which  we  quoted,  the 
Globe  was  laying  down  the  principle  that 
any  attack  upon  the  fiscal  status  quo  in  this 
Dominion  was  sacrilege,  pacifism,  breach  of 
the  truce,  interference  with  the  winning  of  the 


threatened”  anything  detrimental  to  Dtsr.Rt  NTLF.P  holder  of  C.  N,  R.  Income  would  .ontiniie  to  be  an  armed  attitude  of  the  public,  fostcrp.l,  it  must  he 

iterests  of  manufacturing  industry  in  ‘■•’■'‘'■K'’ '■'■’'We  debenture  stock  writes  to  Surelv,  the  Teutonic  compact  i.s  a  admitted,  by  the  politicians  themselves. 

la.  and  that  no  "proposed  tariff  re- ' """  «hle  to  It  i'  iintimel'.'.  The  (.ermans  Let  us  ha\e  the  maximum  production  in 

,n”  has  been  submitted.  A^'e  suggest  fXfhange  it- into  common  stock  of  the  com-  ought  to  know  that  Great  Britain,  Franco,  Canada,  and  there  v-.ill  be  enough  mcney  to 
isal  of  the  last  two  years'  files  of  the  perfectly  true,  but  we  think  j^giy  ,he  CJreat  American  republic  will  enable  the  State  to  meet  its  obligations,  and 

Growers  Guide.  t he  Government  will  he  pleased  to  guarantee  choose  to  lie  dow  n  upon  a  vol.-ano,  =o  w hen  this  profit  ta;<ation  comes  again  before 

- -  that  he  will  never  want  to.  1^^^  a  single  vjpu  of  probable  the  P'ederal  executive  let  them  take  their 

rilE  ('ITT  TRE.4SURERSHIP  ~  .  future  eruption,  and  the  sign  is  nl.-.in  er.-.ugb  .ourage  in  their  hands  and  advance  the 

action  of  the  City  Council  in  rejecting  ted  J’hlT aTr^ ^fi^eZH  in  Germany's  very  early  prep.aiauon  lor  the  interest  of  proclumion,  the  only  source  of 

nf  Mr  c^enarH  Dp-^erre.  tn  ^  '*/‘ri',e  bv  firemen  IS  Undesirable.  conflict.  wealth,  to  the  greatest  e.xtent. 


iZhpf  ri  rk  e  a  a  .  'he  interests  of  manufacturing  industry  in  /harge  convertible  debenture  stock  wr,te<.,o 

Butthe  art  IS  that  we  never  dreamed,  last  ^,,,1  "proposed  tariff  re- ' """  he  able  to 

,eek,  that  the  (,Iobe  was  advocating  a  ,  ,  v  c,, Emitted  ATe  suggest  f^fhange  it- into  common  stock  of  the  com- 


R  prrusal  of  t  last  i 
Grain  <iro^frs  Ciuid<'. 


■p.  •  .  ..  Gc  1  1  /  THK  (‘ITT  TREASf’RFRSHIP  future  eruption,  and  the  s 

Dominion  was  sacrilege,  pacifism,  breach  of  Union  worker.;  in  AA'innipeg  have  admit-  formnni-G  vpw  P-,rlv 

the  truce,  interference  with  the  winning  of  the  The  action  of  the  City  Council  in  rejecting  r^at  a  strike  bv  firemen  is  undesirable  '^erman>  s  ver>  eany 

war.  It  was  breathing  forth  a  vehement  ^he  nomination  of  Mr.  Gaspard  DeSerres  to  resorted  to  “in  case  o'  next  connici. 

denunciation  of  the  Industrial  Reconstruc-  the  vacant  City  Treasurership  and  a  seat  on  pjjireme  provocation".  AA’e  presume  that 

tion  Association  for  having  ventured  upon  'he  .Administrative  (  ommission  is  typical  tPpy  „j|j  willing  to  submit  to  arbitration  ' 

what  the  Globe  declared  to  he  ithough  it  ^f  the  ignoble  pettiness  of  the  aldermanic  the  question  whether  any  given  provocation  ]\/f  J f 

was  not  in  any  sense/  a  campaign  in  favour  niind.  AAifh  the  exception  of  Alderman  sufficiently  "extreme”.  Irl  1  .  /-/ 

of  high  tariff.  The  Association  was  being  Creelman.  who  voted  against  the  appoint  J _ _ _ _  ' 

called  all  sorts  of  Globular  names  for  daring  rnent  on  the  ground  that  the  office  should  be  iNA.sMtTH  as  advertisements  of  Florida  . . .  .-r 

to  raise  the  question  of  the  economic  future  of  nccupied  by  an  English-speaking  citizen,  ail  Orange  (Jroves  igrown  while  you  wait  and  Hf'Top  9trath'i  ,Mii 
Canada  at  .such  a  sacred  moment,  and  was  of  the  aldermen  who  opposed  it  seem  to  have  pay'  are  still  appearing  in  various  Canadian  83rd  fAquadron,  Royal  .A 


MAINLY  ABOUT  FINANCIERS 


EY  ONE  AVtiO  KN'OAVS  THEvI  | 

V,  .  .Tflrt  of  the  1 1  went, V -five  year-.,  entering  its  services  as 
bore:',  wh'i  was  assistant  1  ookkeepor  in  1890,  He  -xas  ap- 


assured  that  nobody  else  had  dreamed  of  floio  "o  *he  .sole  ground  that  a.s  the  publications,  we  are  impelled  to  ask  whether  instantly  killed  on'  Suiui  v  morning  la  r.  pointed  bccrctary  two  years  later  and  was 

domg  so.thatindustry  was  not  “threatened”  L^Ki^ature  appointed  the  four  present  help  the  exchange  situation  if  dir'iotor  of'tLe  Tn!lts''rnd 

and  that  no  ’proposed  tariff  reduction”  had  ^^ntpers  oi  tne  hoara  it  might  as  wen  ^he  remittance  of  good  Canadian  more,'-  to  I'inamiai  limes  staff  .Mr.  Miller  has  two  ('ruarantee  Company  and  the  Imperial 

ever  been  “submitted”.  And  now  we  find  fifth  an  argument  of  childish  foreign  parasites  of  this  description  were  brothers  in  France.  The,v  are  l.ieut.  (fc  rgei  Cotton  (  ompany.  He  was  the  onl,v  member 

that  the  Globe  itself  is  deliberatelv  and  svs- 1  '^'hich  has  no  bearing  on  the  interests  stopped  right  away.  G.  Miller,  and  Lieut.  Kenneth  Don  Miller,  [of  the  directorate  of  the  company  who  fared 

tematicallv  eamnaigning  for  tariff  rednciinn  '  •'''A'-  fitnes.s  of  the  nominee,  or  any  _ _ _  rriminai  pro.seeulion  after  its  collapse. 

temaiicaiiy  campaigning  lor  tarin  reauction,  _  _  u-  u  u  ’  Robert  H.  Fark.;  has  been  elected  a  However,  following  the  investigation  of  the 

and  is  masking  its  eamiuiign  under  the  plea-  quo.  tions  which  would  concern  AVe have  YETto  find  a  business  man  with  a  director  of  the  Canadian  Car  A  E'oundry  affairs  of  the  (•..iripany  by  G.  T,  Clarkson, 

sant  disguise  of  “direct  taxation”  and  "hold-  ^  e*  intelligent  and  responsible  men  in  goo(]  word  to  say  for  the  holiday  which  upset  Companv  Mr.  Parks  occupies  the  position  auditor,  it  was  decided  that  some  of  the 

ing  prices  down”  to  a  “justifiable”  lor  nircumstances.  Alderman  Creel-  the  normal  activities  of  this  country  on  of  operating  manager  of  the  rompan,'-,  with  niembers  of  the  directorate  of  1  he  early  years 

“profitable”  or  “Globular”,  level.  We  are  man's  objection  is  -’apabl®  of  b^ing  logically  Monday,  less  than  a  fortnight  after  the  great  ^Ziolr.'o  vvZh  managZo'/  SvM  cmiZ.  "^M^ JamefBaim  K  (Zemin sel 

glad  to  know  what  the  Globe  i.s  really  after,  an.vtbing  national  holiday  of  A'ictoria  Day.  King  tho  Betteiiriorf  (  ompanv ,  of  Iowa  His  I  for  Mr.  t 'larkson.  advised  action  against  the 

and  we  print  in  full  elsewhere  in  this  issue  gained  by  raising  it  at  this  junc-  (feorge  s  Birthday  i;  not  celebrated  as  a  earlier  training  in  the  i-ar  ei|uipincnt  business  estates  of  four  directors  who  left  pproxi- 

the  editorial  in  which  this  frank  explanation  'ure;  the  English-speaking  citizens  of  Mont-  public  holiday  in  Great  Britain,  and  there  is  "'''b  '^e  yt.  Charles  Car  Company,  mateiy  ?2. 0(10,000. 

Tis  made.  And  for  ourselves  we  have  no  concerned  to  fill  '  no  reason  in  good  8en.se  or  patriotism  why  hIZ  ra^A^  FounOrv  Pre.sipfnt  WilsonZToI  slow  to  realize  a 

objection  to  the  Globe's  demanding  tariff  "’’'b  men  than  with  it  should  be  so  celebrated  here,  especially  as  '/  _ '  '  good  thing When  he  sees  it.  A  month  or  so 

reduction,  even  now,  during  the  war,  or  to  English-speaking  men.  As  for  the  rest  of  jn  the  nature  of  things  the  celebration  can  MJekbert  M.  Mari.ek,  meinher  of  the  RRo  at  the  annual  meeting  of  the  I'.  S.  Steel 
the  Government's  enacting  reductions  in  the  '  ^be  City  Council,  it  seems  to  have  hut  one  only  he  a  half-and-half  sort  of  affair.  'prominent  notarial  firm  <f  M  .  dcAf  and  out  that  AVoodrow 

tariff  nrovided  that  ihav  lu.  onai-ior)  „ni,.  flcsirc  in  life,  namely  to  render  the  new  j  _ _  .  H.  M.  Marler,  ha.s  )>een  .  jip  •,nied  f'.iel  eon-  AA  ilson  of  1  nneeton,  N .J  was  the  hold_cr  of 

tarm,  proviaed  that  they  Ik  enacted  onl.\  «  i  »  »*  t  tt  ■  '  troller  of  the  Province  of  v.uebec.  in  suees-  record  of  i  i  shares  of  Steel  Corporation  i  p.c. 

after  the  most  rigid  investigation  and  '  ystem  as  unworkable  as  |  Professor  J.  A.  McLean  of  the  University  to  the  late  Hon.  Alplum  /■  Piacine.  .Mr.  .-lock.  The  ciatr  of  the  purchase  was  not 

the  most  positive  assurance  |n  each  case  that  of  British  Columbia  is  pained  because  Marler  accepted  the  appoint  nent  .as  a  war  announced  but  the  comment  was  aroused 

they  will  do  no  harm  to  Canadian  indu.stry  i  Mr.  DeSerres  is  a  successful  business  man  British  Columbia  does  not  feed  or  clothe  measure,  which  means  that  the  position  is  an  ! 'hat  evidently  AVoodrow  Wilson  had  not 


Montana,  which  was  absorbed  by  the  t'ana-  - - 

dian  Car  &  Foundry  Comnany.  Pre.sipent  Wilson  is  not  slow  to  realize  a 

i - '  ‘  I  good  thing  when  he  sees  it.  A  month  or  so 

MJekbert  M.  Mari.ek,  member  of  the  j  ago  at  the  annual  meeting  of  the  I'.  S.  Steel 
prominent  notarial  firm  -  f  M  .  doM  and !  UffPot-ation  it  came  out  that  AVoodrow 
H.  M.  Marler,  ha.s  )>een  .  jip  inied  f'.iel  eon- j  AViUon  of  Princeton,  N.J.,  was  the  holder  of 
troller  of  the  Province  of  v^uebec.  in  suees-  record  of  i"  shares  of  Steel  Corporation  7  p.c. 
sion  to  the  late  Hon.  Alphuii  iMlacine.  .Mr.  ''cc’k'.  The  date  of  the  purchase  was  not 


But  we  do  object  to  the  Globe’s  demanding  «  ffcntleman,  and  has  had  municipal  herself.  The  rest  of  Canada  will  he  rea.son-  t^sW^Zt  a'VuZiem '^WpL-^of  i  S^fa^-ZhZ 

tariff  reduction  under  a  disguisei  in  one  appear?.  moreo\rr.  to  be-  .^\y\y  satisfied  if  British  Columbia  devotes  brought  into  the  Vrovinc*?,  i,nd  that  j  Court  for  the  dissolution  of  the 

column,  and  in  the  next  denouncing  the  class  of  Canadians  (it  is  not  too  j^^j.  time  and  energies  to  the  produetion  of  hoarding  of  coal  is  prevonted.  Steel  Corporation  in  \iolation  the  anti- 

Industrial  Reconstruction  Association  be-  ®  bolding  of  coal,  ships,  precious  metals,  copper  and  fish.  ,  - -  ,  I  Another  indication  of  how  well 

cause  it  demands  tariff  maintenance  and  Public  office  imposes  an  earnest  sense  of  '  and  will  not  insist  on  her  turning  out  woollens  '  b'.  M.  Marcotte  has  been  ppointed  btecl  Stocks  are  thought  of  is  shown  by  the 

cause  u  uemanus  larin  maintenance,  ana  f  *1 -i-^.  ^  j  j  •  a.  o  •  ^  manager  of  the  Three  Rivcr.^.  Que..  branch  I  tact  that  some  weeks  ago  when  Steel  Corn- 

heading  the  latter  article:  “Why  the  Tariff  i‘f‘f^ponsibiIity  and  a  desire  to  render  service  cottons  or  breadstuffs.  Heretofore  too  *  Bank  of  Hochclaga.  succeeding  the!  mon  stock  was  a  little  above  $90  a  share,  the 

Issue  Now?”  If  the  Globe  is  entitled  to  talk  (*f^ording  to  the  full  measure  of  hts  powers,  much  of  the  time  of  British  Columbians  late  h.  G,  Baleer.  who  died  suddenly  while  Rockefeller  Foundation  bought  as  an  in¬ 
tariff  anvbodv  else  is  entitled  to  talk  tarift'  ''"be  Commission  did  itself  credit  in  nominal-  has  been  devoted  to  the  manufacture  and  on  a  fishing  trip  two  weeks  ago.  .Mr.  'Mar-  vestment  10,000  shares  of  the  common  stock 

also  ’and'in  ekher  riireetion  'og  bim,  and  the  Council  has  done  itself  dis-  sale  of  debentures.  fotte  started  liis  banking  career  at  Three  ef  this  corporation.  Possibly  the  reasoning 

also,  ana  in  either  Oirection.  i,i„,.L.i,oiiir,„  Riv.,  Rivers  in  1901,  and  was  transferred  to  the!  of  the  directors  of  the  corporation  was  that 

In  the  light  of  this  revelation  of  the  To- 1 H‘*‘khalling  him.  The  aet  of  the  .  office  in  19()S,  and  appointed  manager  I  the  Steel  Corporation  had  h-ailt  up  its 

ronto  newspaper's  inner  mind,  we  are  com-  Government  in  renominating  him  Ip  the  headqi'ARTERS  of  th®  (.  anadian  of  the  Outremont  branch  in  1  18,  whi  h  Ipropertj-  so  substantially  that  the  water  had 

pelled  to  regard  one  of  the  Globe's  most  '■'■''•A'  bad  it  looked  eksew  here.  Government  Railway  System  of  the  future  position  he  leaves  i  day  to  take  over  the  j  been  squeezed  out  of  the  capitalization  and 

beautiful  and  most  heart-stirrinir  utterances  "P®"  'be  plausible  pretext  of  seeking  to  must  be  in  Ontario,  as  we  have  seen  stated  'np,®'''?'"  ''ranch  at  Three  Rivers.  i  wnhearmnes  running  around  $40  per  annum 

oeduiiiui  aiiu  mosi  neari  surring  utterances  ^  . ui  „i..  i  ,  '  M r.  Marcotte  has  a  c  ood  coune.'t  ion  ?  incng  tor  t  he  common  St ock,  the  dividend  was  safe, 

of  recent  date  as  nothing  but  pure  unadulter-  conciliate  the  Council,  it  was  quite  likoK  to  ,  several  tunes  by  Ontario  writers.  "  <*  '’(*8  *o  ,  Bugijsh  and  French-.speaking  financial  ana!«'  least  fora  long  time  and  if  it  were  reduced.  i 


The  nndermentloiied  Bonds  ma- 
hiring  from  1027  to  1956  are 
offered  at  attractive  prices— 

City  of  Verdun,  P.Q. 

•AH’s,  DUE  1927 

Town  of  Grand’IVIere.  PiQ< 

o'ts’s,  DI  E  1946 

Town  of  Greenfield  Park,  P.Q. 

6\  DIE  1947 

Parish  of  St.  Arsene  ( Montreal  j 

o4’s,  DIE  1956 

Descriptive  circulars  on  ail  or 
any  of  these  Bonds  gladly  fur¬ 
nished  on  request. 

RENE-UECLERC 

Investment  Banker 

160  St.  James  Street,  Montreal 

Telephones:  Main  1260  and  1261 


Buy  Province  of 
Ontario  Bontis 
To  Yield  6% 

These  Bonds  are  due  May 
loth.  1928. 

These  are  issued  in  deno¬ 
minations  of  $100,  $.300 
and  $1,000. 

Interest  is  payable.  15th 
Maj,  l.vth  Not.,  in  either 
New  3  ork  or  Montreal 
at  holders  option. 

They  EU'e  secured  by  all 
the  as.sets  and  resources 
of  the  IVovince  of  Ontario 
— the  most  important 
manufacturing  an(i 
agricultural  Pi-ovince  in 
Canada. 

The  first  issue  of  these 
Province  of  Ontario  Bonds 
wa.s  over-subscribed  the 
first  day  they  were  offer¬ 
ed  for  sale. 

Those  we  are  now  offer¬ 
ing  are  part  of  a  further 
is.stue  of  $1,000,000. 

We  have  only  $100,000  of 
the  latter  issue,  so  better 
secure  your  allotment  at 
once — Avrite  today. 

Price  is  100  .and  interest 
yielding  6  per  cent. 

Hanson  Bros. 

BON’D  DE.4LKRS.  ESTB.  188.3 
164  St.  James  St..  MONTREAL 


Bu^tnea^  Foundifii  IT9S 

AMERICAN  BANK 
NOTE  COMPANY 

o  corporsted  byAct  of  tha  P&riiuaeat  ot  Csm4s) 
BANK  NOTES 
MUNICIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS.  ETC. 

Head  Office  and  Works:  OTTATTA 
Fireproof  Bulldlnga 
Branches i 

Toronto  MONTREAL  ATlnalpeg 
Bank  of  Ottawa  Bnndins, 


ated  sanctimonious  guff,  enunciated  solelv  upon  a  much  inferior  candidate.  The  suggest  Port  Arthur  as  the  proper  place.  '  pQjuiuercial  people  in  Montreal.  He  is  sue- j  “j' cntually,  the  rato  would  hardly  be  less  than 

for  the  humbuirpinff  nf  the  iriillihle  rcaRoi.  less  such  a  Council  is  conciliated  the  better.  *  Toronto  is  a  pleasant  city,  but  it  is  not  on  the  ceeded  at  ('iitr''mont  b  .  Charles  Pflietier;  '  Per  cent,  per  annum,  in  which  event  the 

aL  t^his  _  ;  f  art  of  Ca^^a<^a  to  anv  Oom  the  inspectors'  department  of  the  head  ''j'  estment  would  be  a  very  substantial  one. 

And  this  disillusionment  hurts  us.  It  was  a  u  .  u  •  «»r«i,.  i  office.  H  be  Foundation  has  been  using  up  all  of  its 

beautiful  passage,  without  a  single  split  AA’estern  citie.s  which  cannot  make  other  part,  heing  merely  a  jumping-off  _  1 1'leome  and  some  of  its  principal  as  well  in 

infinitive,  and  il  occurred  at  the  end  of  the  money  on  their  public-ownership  electric  place  for  the  I’nited  States.  In  the  interests  ffoii  ^sp  man-’cer  of  the  drfunc' i increase 

“■AA'hy  the  Tariff  Issue  Now?”  article  in  railways  are  being  told  that  they  should  not  of  logic  and  national  development,  the  head-  p^manent  Loan  I'ompany.  o’  Toronto,  and  ;  '®y®s'^nts  was  neces- 

Monday’s  paper.  It  reads  thuswise;  '  expect  to,  and  that  it  is  really  the  business  of  <iuarters  of  the  National  Railw  ays  should  be  who  was  under  indictmen  in  connection  | commoi/ ii^Vhe^dn's  w^archean^  The  1 

When  the  world  is  freed  from  th.  j 'be  city  to  carry  people  to  and  from  their  somewhere  on  the  route  from  East  to  West.  HosTittl\\V''werk"'^  M  bargain 

I^;"The;^re'h^d"Vu;ree.dTf^^^^^^^  I  business  free,  as  in  the  case  of  the  elevators,  —  5  his  ar'rest.  his  ^I  Jician.  Dr.  .1  E.  Elliott,  i - I 

and  barbarism  Is  ci  ushed.  when  human  in  a  departmental  store.  J  his  IS  all  interest-  (JUF.BF.C  I’RESERVIX;,  I.TD.  furnished  hail  and  ordered  the  trust  manager  ^  INTRE.VSPS  PREFERRED  I8STT 

freedom  and  rhiistian  .iviiiz.T.Ton’are  ,  ing  proposition,  which  overlooks  the  fact,  ,  .  1  to  go  south  in  an  endeavour  to  regain  his ; 

f^e'^iound  'that  there  is  no  such  thing  as  a  “free”  I  Supplementary  letters  patent  have  been  health,  but  last  wee .  he  returned  to  Toronto. ,  B.''  a  issue  of  500  shares  of  prefer- : 

nafirfns!  nrnhiJm.  economic  that  there  .  .  ■  ■  ^  11.  issued  from  Ottawa,  tncreasins  the  capital  going  to  the  V.'elleslev  Hospital  where  he  pnee  stock  of  a  par  value  of  $100  a  share  ' 

national  problems.  .  service,  and  that  the  choice  IS  mendy  between  I  tp,  Q,.ehoc  Preserving.  Ltd.,  from  Zd  Mr.  Holland  wLbmn  in  Kingston!  the  capital  of  The  PetrolL  Land  VlS-esG  I 


I  business  free,  as  in  the  case  of  the  elevators) 
in  a  departmental  store.  This  is  an  interest- 
I  ing  proposition,  which  overlooks  the  fact  , 
'  that  there  is  no  such  thing  as  a  “free”  I 


nationa.  problems.  .  service,  and  that  the  choice  is  mendy  between  I  ^f  me  Quebec  Preserving. 'utd.:  from  Mr!  Hoiiand  w4  Vm^n'in  Kingstom  the  capital  of  ThTW^^iL'UT/lnv:.;!- , 

Which,  we  now  perceive,  means  in  plain  charging  the  passenger  and  charging  the  |  f  400.onoit  to  ihe  new  stock  to  be  Ont..  in  1866.  He  was  connected  with  the  ment  Co..  Ltd.,  h-c  been  increased  from! 

language  that  until  the  war  is  over  Canadaians  I  taxpayer.  If  the  latter  is  to  be  billed  for  the  j  divided  Into  20.000  of  $100  each.  I  Dominion  Permanent  Loan  Company  for '  $300,000  to  $350, (i'  j 


Investing  by 
Small  Payments 

Q  The  growth  of  the  perf- 
odical  payment  plan  for 
making  safe  investments  is 
one  of  the  most  notable 
features  of  recent  yurs  in 
finance  on  this  continent. 
^  The  plan  was  introduced 
to  Canada  by  this  firm 
which  is  now  helping  in¬ 
vestors  thronghout  the 
country  to  invest  while 
they  save. 

Aikforbcoklet  ^9,  ItuHU 
be  tent  free  on  request, 

GREENSHIELDS&CO. 

Mtmh^i  S*ock 

lhaUri  in  Canmdinn  Bend  lumm 

17  St.  John  Street,  Montreal 
Central  Chambers,  Ottawa 


Investing:  Sayings 

B'  inakins  a  small  first  payment 
you  can  purchase  any  high-grade 
security.  The  balance  can  be  paid 
by  monthly  instalments.  This 
method  cultivates  the  habit  of 
thrift  and  in  time  assures  a  steady 
Income,  avp  shall  be  pleased  to 
explain  this  plan  in  detail  O'l  re¬ 
quest. 

F.  H.  DEACON  &  CO. 

Members  Toronto  Stork  Exchange 

INVE.STMENTS 

97  BAY  STREET  -  TORO.NTO  ! 
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3C 


31aitc>naC  Shisjt  Cbtnmtm 


Capital  Paid-up,  -  - 

Rescnc,  .  -  -  . 


$1,500,000 

$1,300,000 


Acts  .as  Executor  and  Trustee:  Under  Will 
ADMlNlSTERi3  ReAL.  EsTATE 
Allows  Interest  on  Gi;aranteld  Investments 


Montreal  Directors: 

H.  B.  Walker  F.  Molson  H.  J.  Fuller 

T.  B..  Macaulay  W.  M.  Birks 

.153  Sl  James  Street  -  ^  ,  MONTREAL 


FARM  LOAN  PLAN  RECORD  OF  BANQUE  ; 

GREATSUCCESS  RATIONALE  FOR 
INRHSTYEAR  YEAR  A  GOOD  ONE 


Federal  Loan  Banks  Have  Loaned  Continued  Growth  of  Deposits  Makes 


.Vboiit  a  Hundred  Million  Dollars  to 
I’jfty  Thousand  Farmers.  Fndor 
Plan — Success  of  Idea  Now  Accept¬ 
ed — Developing  Remote  Sections  of 
Countrj'  and  Building  Up  Credit. 


Possible  a  T-ai'ge  Increase  of  Sup¬ 
port  to  Cjirrent  Conimercial  Busi¬ 
ness.  With  Resultant  Profits  — 
Growth  Largely  Due  to  Govera- 
ment  Accounts.  , 


Lifetime  Trusts 


An  iDipru-iant  part  of  tlio  sfrvii'*?  rrn'lrr-'l  Uy  cui  Tiu.'l 
Dfrartment  is  as  Privatp  .At.'-nt  for  lining  iiulu  i'lual.s 

People  V  ho  travel,  iho.H'  who  are  inrxpcrii  need  in  yiiattfr.:  ot 
business  and  those  who  have  not  the  fi;’te  (>:•  t'lo  :i;c liiip.'inn  t  i 
attend  to  their  hiisiness  r.lfairs  ma.v  .nrr.an.to  iha'  muIi  - 

be  handled  undei  the  gindiinoe  of  this  'J'ru';!  »  oinpr'r.y. 

Kiiipiirics  are  invitid  iroiii  iIk'so  ini 're.'t  'ii. 


The  Crown  Trust  Company 


"A  Trust  (  oinpanr  lor  the  I'nhiic’s  Serrire.’' 


145  ST.  JAMES  S  I  HIM'T 
Irtintr  !’.  KeM’ord. 


-  .Mt^NTREAE 
'I  nnauer. 


STOCKS  and  BONDS 


DEALT  IN  ON  ALL 
EXCHANGES. 
^flTNICIPAL,  SCHOOL 
DISTRICT.  R  L  R  V  L 
TELEPHONE.  ETC.. 
BONDS  .ALWAYS  ON 
HAND  FOR  INVTisr- 
MENT. 


WBirr,  FOB  PABTICl  f,  A!l 
A.VD  OIB  LIST  OF  OFIlElXitj 


H.  O’HARA  &  CO. 


Members  Toronto  Stock  Lirbsni;? 
BUYAL  BA. Mi  ULUU. 

TOBO.VrO  t  i 


BOND  MARKET 


There  a.e  natienal  farni  loan  a:r-orla- 
tionv  in  the  United  .^tatee.  There  assoeia- 
tions  have  a  combined  membership  of  about 
50,000  farmer.^,  and  to  those  men  nearl.r 
$100,11(10,000  have  been  loaned  by  the  Fed¬ 
eral  land  banks,  Thai  means,  amone  other 
things,  that  in  this  time  of  food  scarcity  the 
national  govcrumoni  has  been  the  rncans  of 
putting  Into  the  haiid.s  of  the  farmers  who 
produce  ibe  food  one  dollar  for  every  in 
babiiatii  of  the  nation. 

The  disf ribu'ion  of  these  assix’lniions  over 
the  country  Is  irregular,  showing  that  the 
!  credit  offered  by  the  federal  baud  banks 
.  flows  wliere  it  is  needed,  aeting  as  a  re;u- 
lator  of  Intel  esi  rates,  and  .siipnlenienting 
other  banking  facilities  wh-ere  they  are  iii- 
adr(i',:at(-.  In  such  stales  as  Ohi<i,  Iowa. 
ll'inoi.J  a.nd  .''otiihern  AVt.aconsin,  where 
I  iaio!  ..I  ■  -  are  hieh  and  well  standardizevi. 

■iMii  V,  hi  if  liip  w  ealth  ol  great  cities  is  near 
at  ho  ld,  the  farm  loan  assoriation.s  are  few. 
.Nevertheless,  the  farm  loan  systc'm  has  not 
t'ecn  wnhoiit  infhiotie,"  even  in  thp.sc  regions 
cf  pro.  iieru>,  for  there  has  been  a  derrease 
I  in  the  interest  rales  ihai  sed  by  the  csiah- 
lislicri  mortgaging  concerns. 

I  sefni  ill  tile  South. 


The  annual  statement  of  the  Ttantiue  ,\a- 
tioualc,  livsiied  tins  week,  show's  a  continu¬ 
ance  of  expansion  almost  rivalling  that  of 
the  year  pi'eviotis.  This  is  the  only  ehar- 
tered  hank  which  has  increased  its  dividend 
distribtitition  diirinp  the  war.  and  its  .jusil- 
fication  for  so  doing  mat  he  found  in  the 
fact  that  it  h.ac  throughout  the  war  period 
not  merely  maintained  ita  annual  contribu¬ 
tion  to  the  Rost  Fund  (which  had  already 
reached  the  same  figure  as  the  capital  at 
the  beginning  of  the  last  fiscal  year,  and  is 
now-  .5  per  cent,  in  -excess  of  it)  but  made 
large  provisii.il  fnt  dspreeiatioii,  and  1ms 
this  year  been  aide  t  v  wriie  off  $,').i.i'(00  from 
pii'niisr'.s  accotini  and  $|n,0nn  from  fiirni- 
ttirc.  rhe  latter  vv-rittng-off  probably  re- 
ptes-rnts  ai  tnal  depreeiatlon.  an.d  is  so  treat¬ 
ed  111  the  following  analysis,  but  the  writ¬ 
ing  down  of  piTinises  arroiint  may  saiely 
bi  treated  as  a  manner  of  di.sposing  of  t>rn- 
The  net  earnings,  afler  taxes,  pension 
de(ii ecia'.ion  and  fiirnUnre,  .are  H'j 


Are  You  Handicapped? 


Docs  the  management  of  the  properties  which  you  own 
take  up  so  much  of  vour  time  that  you  are  unable  to 
Rrasp  many  opporlunilics  as  you  see  them  ?  Why  not  let 
Specialists  assume  these  cares  for  you  ? 

Literature  and  full  particulars  upon  application. 


PRVDENTIALTRVSTCOMHitN'9 


UMtT£0 


STReerr' '  " ' M9fanKAU 

BRA>T,HE.S  THROUGHOUT  THE  DOMINION. 


Victory  Bonds 


noi  GHT  OR  SOLO. 


08>i 


THE  INVESTMENT  SUPREME 

The  more  Ronds  you  own.  the  lower  will  be  your  Income  Tax.  For  All 
information  address: 


A.  H.  Marlfens  &  Co- 


M  V.NAGF.R,  r.  T.  rn,LA.>. 


.Main  1349 


ROOM  424.  TRANSPORT.4TI0N. 


r.BRlll 


fii.s 

fund 


.n..J 


R  Ml  TOWS  SlKOM.iK  IN  M  tV., 

I 'orpor.nii'n  l■(|^r;^--  showed  some  small  re- 
cps,=  ..'in  c-!i  dll'  (  .■.ii.'’il  an  insrkcds  In  .Ma.v.  on 
a  •  (in'. K.ira' iv  <  I;  sinaii  I '.irii'iv  cr.  the  .-ainc 
I  •■ill.'  'In  i'i  wa.  n  iiiai'Si'd  ^■'lff('Il  ng  in  piic.'^ 

;  ffc  ilic  tne  -  carh-:  r  war  loan.®,  dim  ll'l’.'i. 

I  i:':;i  an  i  T c'-T.  I.;k('  the  sdong  deteand  foi 

■  the  ’’icoiw  bomb',  the  improved  market  for 
the  iiin  ();r.  cr'-rd  bnnd=  of  ‘he  cai  lier  loams, 
wi'h  a  weakening  .n  (orporanon  Usiics.  was 
the  nat'iiai  ivvotinsc  to  the  new  income  tax 
.•'nil '’incenien' s.  The  1 jp  j,-,.  of 
'he  innntn,  !';■],  >hnw-ei|  a  rally  of  1 fiom 
'he  •.(i.i'-  lowest;  .ami  V-'.Ts  at  b:',",.  a  rally 
of  l"s.  and  'he  UC’.T’s  at  rc’,'-,.  a  rally  of 
Tiie  of  tile  t’lon'h  i  :i  .all  thli” 

cases  "et<  w.tbln  .sme'.i  '’.•t,,; ..r 
hig!":'  "Ik  .'.-r.ir.  with  t.he  .uiv  aiices  will 
niain'a.nc'l. 


Ill  It  Jtrt.i;  (  tl.T.S  TOR  H  Mtl  R,'., 


700^  EFFICIENCY 


effc 


the."' 


'  M  '1  ', 
b  ■  g  ■■ 


v»v»!  h'i.5 

•  d  f'-T  so  ni'j'-li  i 

press’jre  t'mv-  and  m  = 

either  a  spcculativ*  er  invnt'- 

m*nt  ."lock  it  bpher.ves  one  t'-  be 
efflr'en'  te  an  rMrcme  !n  itiakii.g 
a  (selertlcn  .V .  k  ('•  li'ive  \.'ir 
rmri-'  placed  <'ti  cir  T'-ading  t 

and  r*e«i'e  a  cepy  o'-  a 
which  we  have,  iv,^ufd  ,  n  in.r. 


subject 


BRYANT,  DUNN  &  CO. 


nnoKfcns 
R4-f8  St  b’Tan'.e's  Navier  Et 
Mentrt  ai 

Direct  Private  tV!re,->  to  <oii 

New-  York  and  Toronto  Offices 


WANTED 


1  h.  ''.'v  cf  Ksfl  Peer.  Sa.=  k.,  Is  c.njitn.-: 

fo-  an  i.=  .-i:e  of  ::  vra'-, 

c,  P.c.  i  :-.ri^nr-  It  lls.  ila'i.ri  i'.'lk. 

Ttif  I’ills  .-"  r  I  'pav.a  i:'-  tp  ihi  i'.-  ■  ipia!  an¬ 
nual  iiistalr.ti  P'.".  liiP  ie.!--  i:--  pa;.nn!e  semi¬ 
annually.  .lul--  Is',  and  .Isnuary  1si,  ai  the 
Rank  o'"  Mi'iTrc.sl,  'lonii-o;)]^  Toronto,  Ked 

Ttrer.  rrr  N'W  Voi'i  .  The  pvipie-  r)  (ct.-e  ja 
h<  hie  I’la  wbi.  :l,e  era  ■-<  nt  cf  tii-''  AiinisK  r 
('C  rmpm-i  lie-  t  ■,-in  cn'oii  Rcarr!  o' 

rnii!  '  r-i;c'<  --  ( v.pitp'ss'opr rs 

Tr*'  :':i:n icip.s :i' V  cc  Rod  fveer  bins  a  ’rital 
debeir-M  c  clrbf  r,:  .$."  (I'.STl.  and  af'er  de. 
d'lctinc  w  ,a*r  fw-orks  deb'  of  S(t7..if'n  and  lo- 
I’al  Mfl'c  c\  rn"-’’!  drki  of  Tb\a  Irt.ves 

a  nr'  drill  of  1 7’ ..'>■'‘1  -  The  ra'.'  In 

m.-v,  \i  ':  .apiniiT-'  tc  n-.iTs.  're,.'  fioa'  ng 
rl.-'i'  ••  -a.  b.'i'il-.,  vvl.b  tj  the  pr('pO.S(  d  'ssiir 

wiil  ("\ri-.  ,-ipioiltTS  ‘o  .t2.'h7<'''''.  Kryeppr  ip 

UU  p-' iiiin'cd  to  .4107. 'h'fi,  and  rxnriHiKires 
■'>  7i:i:.  Ir.av'ng  ;■  .siirp’':s  cf  rlf.rto.  The 

'  ■'  lia:-  ,a  p'lpthpt.np.  of  n.cae. 


\MI  Rl(  IV  ITN  vvnvf.  IN  V  l\. 


For  the  Lnalish  Mark"! 

Oil  Pnopertics,  Bonds, 
Stocks,  Etc. 

To  Sell  on  Commlssittn  Bas!*- 

DBukers  Eeferenres  l  xcUntigr"!. 

J.  BYRNE 

Head  Ofti'c 

8S  GRAFTON*  ST.  HI  M  IN,  IRI  I  LM' 


Ne'v  Y'ork,-  .N'ew-  sreitiitj.'.  tri'd  jp  tpr 
eprn  mari>‘'  by  Atpcrc  .an  raUrr-ad  and  :n 

d'..-'-"'a:  I  r'l-pe.-.i'inn;^  dn'Cn.T  M,a\  aplO’lp-  tc 

.$  1  "7." t N,.:""  neeorrIin.'T  'c  r  comp'iai  cn 
mad-  I'-.  tli>  .Ic.nii.i'  c.r  ('cc:;i!-;  ■.  I'lc.-, 

ccpijia'-r.  V  ■’ll  t  1  ■:  '..'0  ,,o,i  r,,,-  -.■inir 

P’op-h  la,:'  vr,,r  rif  The  -.-c-i',  r.a;lcr>sd 
nn’e'.  and  ; -cr-U  .em.nan'e.l  to  tc,  ;;iiri  Ann  pr 

.lEa-c';’  ,1 1  i.'.c".  .f,  Mpt  tn---,.  and  inrl'is- 

'(i.al  T-'i'i  t  is.eci  aga-nsT 

. I  ill  <  (in  (  •  ii-.pd.nr;  pi  i  p'd 


N nt  (  4v  to  t  i»rHi  N  i  I  1(1  s. 


OFFERING  NFLI). 


IsBUP  Rping  Offpred  lo  ruMi*-  at  I'm  and 
Interest  to  Ticld  6*2  p.c,  to  Invcsfoi. 

A.  £.  Ames  &.  C'j..  b'jnd  rlealrr:-.  of  Nlort- 
real  and  Toronto,  are  making  a  p'tblie  of¬ 
fering  of  a  block  of  rr(cni'y  p' f'-hased 
I3,0b0.f''^'h.  fi'2  P'.  id-.'car  c-b!  bonds  of 
the  Government  of  \(  ".  foundland.  rbie  June 
30th,  1?2S.  In*cis:-t  tind  ptmcipal  arc  pay¬ 
able  in  gold  in  rauada  and  the  U.  S.  Th' 
offering  is  being  made  ,t  par  fliti'n  and  in¬ 
terest,  yielding  6’t:  p.  < .  to  the  :nvr=-cr.  Thif 
Is  the  most  attractive  r, a’  w  hu  h  l>nnds 
of  the  Newfoundland  Government  hn-.r  ever 
been  issued. 

Country  Behiml  Issue. 

The  extent  of  the  present  jield  in  favour 
of  the  investor  will  be  fully  realizrd  when 
it  is  pointed  on*  that  ilm  ia.-t  i,=sitc  nf  New¬ 
foundland  prior  to  the  w.i!-  was  .‘'old  n 
yield  p.c..  and  the  las'  public  offetina 
of  $5.0^0.000  of  .New  foundland  .securities  rf- 
fered  in  Idlfi  was  sold  at  a  rat"  to  yield 
5.20  p.c.  The  present  yield  w-nuld  not  be 
available  if  the  offering  conld  be  made  in 
Great  Britain,  where  .Newfoiindiand  securi¬ 
ties  have  always  been  highly  rrgarrierl  and 
have  found  a  ready  marke'. 

Newfoundland  has  vast  natii'-al  resources, 
including  timber,  minerals,  fisheries,  ere., 
the  fishing  industry  alone  emplov.iig  H.nf'c 
vessels  an.'"!  over  .ii.O''io  fi.shevmrn. 


tv.i wp.,- .stir  Thnma.s  V.  h”c  M;n:.'l''r  nf 

Finance,  ann''i'.:tiers  'Im  (rr.-iiicn  nf  a  m  w. 
i.ssiif  cf  liciirni'in  cl'  (  finpit;!  cmiii  ntiirc 

;  'O'  k.  i'l.Tl  inc  il  'ir  'U  ||  pr]-  ;,J1 

rcipi.  a  'id  VI  il  O' ;i  t  n.':  t . 

T'  i  'll'  n  il  '  'I  ■  .s  t-ripr  tha'  V'im.'-  tr 
cr'v.ii  (•!  niri,:  ppy’i'rn' -  on  pif,  hnifl 
ng  I''  N'-'-oy  Tend  .nn'l  o'hc'-  vvpc  to.-in 
rc':r;-  w-y  pr  inv-rs'id  in  Thi."  deiirntofe 


r.iit  the  fedeial  land  banks  have  found 
their  great  field  of  (isofnlnesr.  in  me  South 
and  the  So'ithwest.  from  the  tidewater  re¬ 
gions  of  ilie  .Ntlantic  to  ih<»  dry-farming 
country  of  Western  Kansas  and  Uastern  .New 
Mexiec.  Ttiroiiglmiit  ihis  region  a  v.arieiv 
of  r, reiiiii.iitaiK  es  had  made  1  hard  for  the 
fpMiu  ;■  to  obtain  ino.'i"’ .  l..snd  values  are 
not  fixed  and  agricninne  often  m  .cn  ex- 
periinenial  and  teinporarlh  iinrertaTn  stage; 
large  cities  with  the  stiong  and  perfected 
financial  systems,  whirh  make  low-  inlere.st 
rates  possible,  are  lacking.  .-Xs  a  r-rsiilt. 
the  Southern  and  .Son ih western  fanner  h,i.s 
often  p.ptd  a.s  high  as  13  p.  (  .  for  short-timo 
persona!  ered  t.  while  loans  on  land  have 
bro'ight  from  s  to  fi  p  r.  with  the  additional 
evpcnfse  of  commissions  on  frerinent  renew¬ 
al  = 

Monev  Is  Ticccssaiy  to  multiply  prortm-- 
tion.  That  1.3  wh:  Texas  has  2.5ft  farm  loan 
Rv.voria'ions.  and  Misissipni  12't. 

I>i*v rlnpiiig  Timber  I, Hurts. 

•Another  region  w-here  the  farm  loan  svs- 
fern  has  eonsrcciioiisly  come  Into  It?  own 
;s  the  Noj'i hw-est.  'vhero  cti'-ovrr  ttmner 
iands  rite  waiting  'o  be  m.sde  iivn  farms. 
Washiniton  has  ilm  seecnd  largest  nuniTier 
of  associations  among  the  .stiates.  with  1.30: 
while  North  I>akotp  has  12't  In  the  mmin- 
tain  st.ites  of  the  West,  -.vbere  mining’  and 
cat'!'  ranching  replace  small  grain  ngrleiit- 
uire.  'he  f.'irm  I'oans  are  in  relaitvrlv  little 
demand  as  ve-,  .vri/on.'!  having  bin  four  as- 
.sneja'ions  and  Nevada  three  Tliese  'vvo 
sta'es  are  at  tlie  foot  e.r  the  list. 

A  farm  lo.an  may  be  as  “mall  as  $100  and 
rnnnn'  r.xceefi  $|i(,ii0fi.  The  average  sire  Is 
.$2,270.  There  is  imw  a  vigorous  agitation 
(o  have  t)ie  limit  raised  to  $2' oon  a  $10.. 
non  lo.an  too  small  for  'he  purposes  of 
many  f.arrners.  and  the  limi*  ha"  rheck-ed 
•  be  spread  of  the  farm  loan  system  In  a  ,-ew 
of  'be  best  farm'ng  regions. 

The  .everage  number  of  members  In  a 
r.Ti'i  loan  assoeia'ion  1r  17,  Th*  minimum 
S:ltfiwol  ti-.  law-  it  10  .'-toTiie  n'  the  asse'- 
r'p'i.'iTis  have  from  40  to  fn  menibei-K  tiicse 
bsrge  pscoel.ations  nsiiallv  bring  the  resuli 
i  f  consolidations.  D'lrlng  'be  lear  tnat 
•be  Farm  1/ian  svi^tem  bns  heeri  ip  opei  a 
(ioTi  'hcTe  bave  been  33  i  a  nrei’a  t  ion  -  of 
fharters.  anrl  nearlv  all  of  tberf  arc  due  to 
sm  b  1  onsol u|p t ions  to  form  stioptri  oi 

ganira'ions 

The  fiitijre  growth  of  the  farm  loan  ?' s 
'em  is  an  interesting  sttbie.  t  mr  fperuta- 
Tinn  The  board  ip  r.-ftn  extendint:  itK  arti 
vi’ies  There  at®  eeime' hi  ng  O'er  fi  nnn.fiOO 
f.arrns  in  the  u  g  ,  .an'l  of  these  (tv  p  . 
arc  'norfgaged.  wh'eh  means  that  approxi 
mptely  2. .50c. non  farmers  are  borrowers 

Fven  If  the  farm  loan  svstem  shotjid  eon 
tinue  to  siippiy  .'n.nnd  farm-ers'  everv  sear, 
it  w'lll  be  many  tears  before  it  has  reaehed 
'be  limit  ei'  *'C  possible  rT'ension. 


per  ( ent  on  capital,  and  the  dividend  l.s 
this  year  H  p.  c.,  as  against  R  per  cent,  for 
spver.al  years  past. 

Large  N'ute  ClrcnlntJun. 

The  volume  of  business  show-.s  an  Increase 
which  readily  aecounts  for  the  rising  pro¬ 
fits  ('iirr«'ni  loans  and  discounts  in  f’an- 
uda  are  .$2:’..::72.2SR,  a  rise  of  $2,700,000.  The 
bank  has  a  very  large  note  clrctilatlon  rom- 
I>ared  with  its  capital,  and  is  thus  able  to 
make  H  highly  profitable  it.se  of  a  large  part 
of  Its  (psh  assets  b.v  depositing  them  In  the 
I'enlial  fJold  h'eserve.  Ov-'r  ft  millions  of 
Its  !iuiii(l  as.set-,  are  in  the  profitable  form 
of  se.'iiriiies  tmalnly  government i  and  call 
loans. 

Gomparlson  of  deposits  with  those  of  ihi7 
Is  hampeieri  by  the  fact  itu.i  the  deposits  of 
the  nomitiion  Gnvenimeni  are  now  for  the 
first  Time  shown  as  a  separate  llcni:  hiif  a 
refeienee  to  the  monthly  B.ink  Return  for 
•April  .3'i.  iflV,  shows  that  the  .Nationale  had 
at  that  Time  $1,232,000  of  liomiiilon  Govern 
nient  deposits,  so  that  the  Increase  due  to 
Ihis  account  is  only  $1.1,52.000,  while  the 
toi.vl  inrrea.se  in  the  bank's  liahililies  to 
the  public  is  $1.. 523. 000.  The.se  liabilities 

arc  now  $.37,053,330,  and  liquid  nssets  $1.5, 
■1R5.R72.  civing  a  Homrt  ratio  nf  nearly  12 
per  cent  rim  fnllow-tnE  are  the  figures  for 
the  last  few  years  (Financi.il  Tinica  classi¬ 
fication  I ; 


H.  M.  CONNOLLY  &  COMPANY 

MFSfBKBS  MONTRFAL  STOTR  EXCHAWCR 

Transportation  Building,  MONTREAL 


TFi.rpmiyr,  main  13*» 


$100.00  VICTORY  BOND 


PRICE  :  98 


Cash 


H.M.  Connolly  (CoJ 


per  month 


Please  give  ii*  infor  tBtion  ^ 
on  your  offer  re  Victory  Loan 
also  Partial  Payment  Plan. 


For  further  information  cut  coupon 
attached  and  m.xil  to  us. 


SEI.LS  7  P.C.  BONDS. 


<  iiiiailian  .Syiirticnte  Takes  I  p  I’orliuii  of 
Ualgnr.v  Issue  Ulty  Pays 

"’V  P.(.  Fur  Mttiie.T. 


CT  basis,  at  prleeitf  to  yield  from  to  0?t 
I  p.c.  on  the  investment. 

I  The  Calgary  bonds  will  probably  bA  iBBnetl 
I  at  p.nr  and  Inter-esf.  making  the  yield  to  the 
i  investor  a  straight  7  p.c.  The  money  will 
cost  the  elly  about  7-N'*  p.c. 


fVoflt  Hnrt  !,«•»« 

m: 

$  $ 

4|7.«C.>  .^4I.no:^  .^^Y1.207 


1'>1G 


lOl.S 


Tax 

Fiind 

I  IPp-#  (  iRt  inii 
Furnilurc 


'’o.fton 
.',0  non 
.  .hfGt 


;.«fi7 


]  o.onn 
. .  '  * 
.^o  non 


Cn.mio 
1  o.nnn 
T.AnO 
r>o.(inn 


Totni  rIf'Hiiftion 

Incj 

I 

T'rffri'wrj. 

KF*Jtt 


i.orto  j.«,2.?>on  7Llfi7 


«7.gO0 

M5,:07 


Thus  far  this  year,  the  Canadian  miiniei-i 
pal  bond  market  has  given  an  extremely i  M'll.L  TAKE  fOIIRT  AfTION. 

goal  account  of  itself  and  in  the  bidding  |  i.prnilflsion  to  liquidator  of  PonrlnlonTnist 
and  final  purchasing  tif  several  of  tlm  Is.sihs,  ermimence  an  action  agaln.st.  the  Royal 
taken  up.  the  closeness  of  the  bids  was  a  securitis*  hypothc- 

inarlifd  f-rature.  At  ibe  same  time,  'I"’ ;  ,|,p  pnjik  by  the  Dominion  Trug 

virbi  to  tlie  investor  has  been  at  a  vumy  i,,, (ore  the  latter  company  closed 

satisfactory  rate  in  the  ma.lorlfy  of  casi  s.  granted  in  Vancouver  recently 

so  th.Ti  the  disposal  of  the  bonds  to  the  yj,.  ,)||f;i;oe  Mirrph.v  in  a  written  .indgm^ 
public  h.ss  been  gcncr.illy  accompli.sh-ed  vvilh  ' ..no  time,  were  valued  0^ 
consideratile  celeniy.  '  $  I (i2.i'i'i'.  and  arc  s.sid  to  have  been  deposited^ 

Mm  It  rtsis  wiili  the  city  of  i  algary  toij„  ,,f  n,,,  ({  C.  .'5ecuritie,H,  a  eub- 

lead  the  rest  of  Canada  in  selling  i.ssiies  ofisidjjir.'  concern  of  the  Dominion  Trust,  of 


ISO, nan  ten, non  ino.nnn  iRO  onn 
.s.s.ono 

loo.enn  lon.noo  inn.fvno 


r.  fnr«  ?iFfl 


rifi.oon 

I4.2‘F^ 


.Tr..'.'J'4  .*.r4.*4K#,  .'v4  R4:l  4K,nGr, 


MalitnOrs 


Cir^’iiiR^irtr 
Tl^prBifA  pnlf'* 
f  IftprviiM  t,  fp.nsBtici 

r*f>T>ini''''  •  t 
ahrog'J 
f  fi'.  irjt>vr}ii 
(  sdr'Ir  LtnkF 
Pank**  in  t  K 
pRnkf.  pIbptn 

R.n« 

A*r^pianf*FA 

( >•  h/>r  1  -T  }r>f. 


M  .P.'v 


urii.Pi>r. 

4«.Ck2 

U4 


i.O.G.rvOO  IG  ' 
4i 


bonds  hearing  a  7  p.c.  coupon,  there  hav¬ 
ing  been  taken  up  by  a  syndicate  compris¬ 
ing  .\  I-:.  Ames  <L-  Co.  the  Ttoniinlon  Seenri- 
ties  ( di  pora I  ion.  a'ld  Wiuwl,  Gmidv  A  (  d. 
Tbe  amount  piinliased  was  $2.3(',0(in  nf  the 
in. year  see'irities,  with  an  option  on  the 
balanec  of  a  total  Issue  <>f  J2,.3no.nnfi. 

For  some  time  past  it  has  been  felt  that 
the  smaller  etties  when  eotning  Into  the 
market  for  monT.v  w'uibl  have  to  pay  more 
for  their  loans,  but  it  was  hardly  expected 
that  il.e  event  would  Ink''  plm  e  during  the 
eiincm  year,  at  least  High  grade  provin¬ 
cial  and  tminieipa!  l.'-s'ies  have  been  issiiod, 
more  r.enerall.v.  on  a  ti  p.c.  or  sllgbfl.v  hlgh- 


whieh  the  Dominion  Trust  la  now  the  sole 
crcfliior 

TIk  re  bad  been  some  diacuAslon  between 
ciias.  Wilson,  K.C..  counsel  for  the  Hqulda- 
lor.  and  M.  K.  Walkeni,  solioltor  for  the 
creditors,  as  fo  whether  there  was  a  cause 
of  action  against  the  bank.  After  reading 
Mr.  Wilson's  written  opinion  on  the  matter, 
Mr.  .Instlee  Murphy  has  enneented  to  an  ac¬ 
tion  on  such  causes  as  are  contained  In  «nb-« 
.Kcetion  2  of  section  PS  of  tbe  Domlniijin 
winding-tip  Aef.  A  further  limltatlon/lB 
imposed  Ihaf  the  action  is  not  to  propibed 
past  the  examination-for-dlBCOvery  ataga 
without  the  further  consent  of  the  ccFirt 


M.iS'l  t’sc.f.r.s 


Te'Rl  p>lht,' 
'  spi'al 

K«Bt 

n,l§n--- 


gr  o.-.a.asn  sz.s'tfi.i’stj  2s.7s.a,i.sa 
'.'.oni'.oee  ".(inn  on, i  j.o'in'oon 
j.im  orio  ^.'ine  nan  i.aiiii  nnn 
sr.  t;i'i  .vs.'ics  '  .-.I'sts 


•’p" 


T  •oir'iniDiv  pc'**** 

(  f*n  ^*dH  Krarv’  * 

SV.tcF. 

<  all  loanB  .... 


41. p.:;. 17ft  C'>.7.'17.P76 

240.S»»«  ?0.>.nP4 

l.^Mn.VRo  1.;.'.k.44k 
1  .TOP.OiMi  1  .'joo.iMin  Miio.ooo 
|.Pk4.l»‘'* 

7.f47.4;4;» 

2.2.3S,lf<»  2.447.781  2,:»08,969 


Tnta’  liou’H 
^^'urr^pt  m  <  an 

4  'iirr^nt 


I  $.4^5,872  I.*?. 777,^82  J0,of»2.0f»0 
23.872,288  17.722.S04  1 

2.'»o.poo  230.000 

1.17o..'..%2  1.22«.'.08  1,110,220 


.‘•rwVRK  IMIT  I  HV.VGFS  ON  U.  G.  El, 
LINTS. 


I  l'<  T'ew  1^  'V.ll  be  ■;  ,..*]rid  , ^rrioTTT 

in;.'  rC  ,$  ,n,  .irid  n’uMipIc-  there. i'.  atu’ 
will  rra'ui'c  one.  tw-n  or'  tliic'f  wur;.  from 
.l-.m  "'Ig.  as  der-iicfl.  Iti'ii's’  wll:  l.< 

I-.  ..i  1'  I  hcf|un  f-nni  tbe  I'lna'cf  Iicpa;' 
I'c:.'  i  n  I .  Ut  and  .iuii'  '  in  cai  h 


a  r. 


I'l  IIMlITi;  ROVDS  fOR  N!  NT 
I  IMIMir.V. 


T'  i"  I'.Trd  by  ihn  .Miii’';-tcr  of  I'dance  ‘n 
'■'•miT'ei  ,oii  with  tiie  i-Jii  Olid  Vir'lnr.'-  lyoan 
I'.iinp.' :-;n  lhat  (iiTu|('.\c  .-ciij.t  v.,11  !.(■  all 
K  li'ly  .11  'h'-  op'  iiing  of  'lie  I'l.mpiiign.  for 
(lelivcry  to  siib.sciil'er.''  who  ''-i."!!  to  pay 
spot  cash  ( 'an V acsers  who  worked  on  the 
N'ictor;,-  l.oan  of  last  amiinin  and  in  most 
eases  vvi;]  work  again  orv  ihe  Victor. v  l.oan 
of  tiie  (oming  autmiin.  weleoii’e  this  staie- 
nun'  ?.=  a  lo'  of  trfiuide  for  tbeniselvfs  and 
.1  ti'cmcnd'uis  amoiin*  of  (ierieal  work  for 
both  thf  Finanee  De  pari  men'  and  the  banks 
V  hf  s.iveri  by  such  an  .irrangcnient. 

Follow  ing  through  subscriptions  for  a  .$5('i 
bond  from  'lie  'itne  of  the  signing  of  an 
apnliea'iori  in  November  t.-v  The  ey-rhangf- 
of  the  in'erim  eer'i.bea'e  fnv  the  rbfinitivf 


In  I  fr’eef  Siiiiday,  .lunp  'Jdi!.  191%. 

7'he  sinmiet  chaiiees  of  time  rffcriivo  on' 
'he  I  ,  (t.  IT'S,  lines  Sunda.'',  .tune  ;’nd.  wil) 
atfec'  'i-aiii,;  in  and  o'lt  of  Mon-ivenTurr  ;3ta-. 
t  ;op  a  w  fol  low  s  .  ' 

.No.  4  .Maritime  U.xpress  now  leaving  at 
>‘.2''|  a.m  .  vvill  have  at  3.25  a.ni.  and  run 
daily  to  .Mout  ,ioli  and  c\e.spi  Saiurda.' 
through  to  Halifax.  .No  4(;  t;\pt',-ss  will 
le.'ic  a'  7.15  a.m  exeppt  ou  .stiindays  for 
Quebec  (Via  the  Hridgei  arriving  in  Qiietiei 
at  1  55  ji  ni.  Tli<'  .N'li  olet  JJxpress  will  de- ' 
part  at  .3. .55  p.ni  as  usual.  No,  2(i'»  Ocean 
l/;mii-.cd  will  run  through  dally  to  Halifax 
having  at  7.eu  p.m.  instead  of  k.l"  p.m.  The 
O'  can  I.iniiic-)  frimi  Halifa'.  will  arrive  dally 
a'  k.55  a. re.,  one  hour  failicr  than  at  pre.-r- 
ciit.  The  Maritime  I7xprfs=  is  si  heduled  to 
arrive  at  7.2"  p.m.  .Nfi  45  Kxpncss  fnun 
Quebec  will  arrive  at  in, 25  p.m. 


TD  FVTF.ONF  V^TIOVS  OF  ALLIES. 

YN'ii.h  CoEia  Rica's  declaration  or  var 
against  Germany,  tbero  are  now  21  nat’cns 
aligned  against  Germanv  and  Austria. 


Mhen  repl.rlng  Ip  adTerfisenienls  kindly 
pienHnn  The  Financial  Times. 


p  t  )wn  find  fyffrr 


City  of  Montreal 

5-Year  6%  Gold  Bonds 


nat..d  P»r.  let.  1917.  Due  Dec.  1st,  1973 


Th*'  Bho''*  Vitids  cBit  he  hid  In  •'onvcnirm 
'I'’nc>mir«t  i'-r  ef  l.veo,  7pt,rBsi,  pB',Bt*l<*  by 
coupons  f »rnt -nno'jal  1  y.  Juno  Is',  >n<I  T»cr«*-n. 
h»r  iBt.  St  .Men'rcsl.  T'o-on'o,  .N>n-  Vo.  k  an'l 
n“goitah|B  snywherB 

NX'o  can  offer  fhasB  hon>i.«  at  99  and  inter¬ 
est  to  give  an  inwtmcnf  ylald  of 


SterlingTrus 


bonds  six  months  later,  has  involved  a  mass 
of  detail  quite  needles?  in  a  large  number  of 
cases. 

In  the  r.  .<?.  the  plan  of  making  the  small 
bonds  immcdia'cly  available  to  a  purchaser, 
has  proved  a  marked  success  and  there  was 
ngi'ation  hiie  last  autumn  for  a  similar 
plan.  It  was  sia'eri,  however,  to  be  a  phy¬ 
sical  impossihility  to  have  the  bonds  rcadv. 
heca'tse  of  tite  short  interval  between  deeid-  ' 
ing  on  term.’  and  the  offering  of  the  loati.  i 
An  earlier  start  w-iil  he  made  in  arrange¬ 
ment?  for  the  fortheoming  lf>an.  It  is  un¬ 
derstood. 


Pclivcred  et  your  bank.  cirders  may  In 
wired  St  cur  Pxr»n.«B 


nitfh^ttfsSeittsoiT  &  (? 

VF  INVESTMENT  BANKERS  \J 


|i$ii|li:|IB'P| 


ME  OMTf  .AVI)  OFFER 


Prrurfea.' 

r.  F  B  .lOHNSTCiv  K  y 

I'l,  r  rrr  lOH'.  riKSI  PFOOK. 

vv  H  vv  vRnniiri: 

Afaxsi-  V  n.X--  B.XtvKH.V.M 


r  r>  Mcc.Ai.:.'  'I. 


.V  rompirtr  and 
rff-cirn'  o'ran;ra- 
•lon  tf.  Sr.nrilr  nil 
l.ndr  r>'  iri'.it  bliM- 


Xow  loealeiJ  at  our  new  offiees.  10-12  Ring  si.  I.jvt 


-rerp', ..frner  t.l- 
n.'-d. 


HEAD  OFFICC-'TCOKC^NTO 


rW  IMT.REST  0\  RUSSIAN  BONOS. 

.New-  5'orl;.— The  National  Tity  Bank  has 
rcreived  funds  and  will  pa.v,  on  demand, 
i-emi-annual  interest  amounting  to  $GS7.6fiP 
on  ihe  $2fi.00fi,0hn  Imperial  Russian  Govern¬ 
ment  5-vear  .554  p.  e.  bonds,  it  is  annoiintytd. 

'I'he  bonds,  whieh  mature  Deeember  1, 
1321.  were  sold  to  an  American  hanking  ayn- 
diea'e  in  the  latter  part  of  1916.  The  Na¬ 
tional  City  Bank,  which  has  acted  as  fiscal 
agent  for  what  was  then  known  a.?  th-?  Im¬ 
perial  Russian  Government,  wa.s  a  member 
of  this  BjTidicate.  ; 


Province  of  Ontario 
6%  Gold  Bonds 


I  DIT.  may  loth.  192'i 

9  Price  on  Application 

I  Campbell,  Thompson  &  Co. 


ti 


Between  the  Hours  of  6  and  6 


After  thr  office  i.s  cleared  at  nipht,  and  just  before  the 
dawn  of  early  morn  —  between  the.se  are  the  dark 
hours  in  which  that  vandal — tire — works  its  hideous 
havoc. 


Unprotected,  these  arc  the  hours  in  which  5four  price¬ 

less  records  and  documents  arc  exposed  to  myriad  dangers. 

A  vault  ?  You  may  have  one.  How  often  do  you, 
thoiieh,  throw  some  important  paper  in  a  common  desk  drawer 
because  the  vault's  hecii  locked  up  for  the  night.  The  “Office 

.Specialft,’” 


RECORD  SAFE 


give.s  absolute  protection  to  the 
rrrords  you  ran’t  replace-  lo  tho<e 
intangible  av«et«  upon  which,  in  many 
raves,  \  our  b(u:ne«*  is  built  and  grows. 

And  the  cost.’  It  is  insignihcant 
cornpared  with  the  absolute  protection 
vou  gs-t.  It  i«  an  inconsiderable 
factor  binged  alongside  the  conscience- 
free  secvinty  a  Record  Safe  provides. 


5Vhat  would  he  your  plight  if 
fire  snuffed  out  the  valuable  records 
of  your  buainesj  to-night  ’  Give 
this  honest  thought  for  a  minute — 
then  send  for  catalog  describing  the 
“Gffire  Specialty”  Record  Safe  and 
showing  possible  combirations  of  fil. 
ir.g  secuons  it  will  accomodate. 


THF.  OFFICE  SPECIAI.TV  MFG.  CO.,  LIMITED 
Home  Office  NEWMARKET  Canada 


ffiMtjf  P.quiprtieni  Stores  at  ■ 

^vtor.treal  Otuwa  Jiaijfax  Ham:hon  Winnipeg  Regina  Fdmontpn  VincccTer 


C.ma<la  Life  Bnilding 


Toronto  s, 


A 


FINANCIAL 


MONTSEAL,  SATURDAY,  JUNE  8,  1918 


SILVER  OUTPUT  OF  ONTARIO  UP 
$1,000, 000  DinRST  QUARTER  0F19IT 


Mainly  About  Mines 


16  NEW  DIVIDENDS  EMBARGOBANS 
PAID  ON  STOCKS  I  IMPORTS  WHICH  | 

ennounceinent  that  the  McIntyre  had  put  a ,  i 

SINCE  JAN.  1ST'  TOAL 18  MILLION! 

proprrtv  been  forthcomlne  Tn  matter*  ef ' 

’h!^  k'nd  *he  Mclnt''rp  !s  notably  ret!' ent.  js  ,  ________  _ 

that  a.«  the  de.feiopment  proceed*  It  1*  n.atu- 

m!U'^wMp^:ec»!:?arnriVme\‘‘^e^"'i’^  Fast  Three  Weeks.  Three  Com- j  Last  Yeaj^s  Importation  of  Articles 

rai'^n'^'-p^tuiep  V"v%h-“MrTnV'%r-  -u!^®  b- !  paf-ies  Har-e  I^Iaile  Aggregate  Diri-!  Noiv  Affected  by  the  Embargo  Was 
fru'tfui.  as  it  r,  beiievea  that  the  d*  -icp  '  Declarations  of  $348,997  on^  $17,9h8.3ol.  and  the  Rate  of  Im.- 

m.ent  n-erk  done  bv  the  former  m.er-agem.ent  .  i  ,  .  ,  .  .  1.1 

prart'ca!!'  a*«ure*  the  B'jrces*  of  the  prop- j  Back  AccouPit — Tv’o  3iore  Compap.- j  portation  Lately  Has  rrobablj' 

*  Zll_! — i -  j  ies  Announces  Increase  in  Yearly  Been  3Iuch  Higher — Small  Things 

Alexo. — The  production  of  nlcke!  era  at  the  j  Rate.  Mount  Up. 


Results  in  All  Dfrertinns  Recarded  as  Highly  Encouraging  When  Many  Dif¬ 
ficulties,  Especially  in  Gold  Section,  Are  Connidered — Increase  in  Sil¬ 
ver  Prices  Aided  oieneral  Valuation  Increase-Other  Metals  on  Increase 
— Nickel  Production  Better. 

Official  figures  shof-’  the  value  of  silver  |  the  Increasing  uses  and  demand  for  these 
produced  In  Ontario  during  the  first  quarter  products. 


I  min*  will  n^c*srarijy  raeaRrt*  It  is 
I  ho”.  ‘•vAtf  th?.t  ths  r*suUs  th*  cam 

Ipaiirn  ’Pt-tjttitfH  i*.v  t>NNfc  MrTntyr*  b 

I  fruitful.  it  Is  b*ll*v*fl  tha^^  th*  d**.’*lcp 
!  rn^n»  ^^-'^rlc  bv  th*  former  managsm^n 

p.»'aM'C%})r  'fs«ur^.«  p’jrrsss  of  the  prop 
I  ertv  n?  a  gold  producer 


of  191S  exr.pMpd  by  $.0b^/t70  the  output  for 
the  rorrpFpondin.2:  period  of  UH7.  This  fart 
reflects  sfron.2ly  the  niainur  in  Mbirb  oprr- 


AeUvffy  of  Xlrkel  Producers. 
Pioduction  from  Copper  Cliff  and  Conls- 
ton  uthkel  .■.milters  for  the  quarter  shows 
a  small  decrease  as  compared  with  the  same 


Alexn. — Th»  prcduction  of  nickel  cr«  at  the  j 
Alaxo  Mines  continues  unabated  During' 
April  over  a  mllllcn  pounds  cf  ore  wa?  ship-  ' 
ped  to  th*  *m-*1t*r  at  Sudburv.  During  the! 
past  twei’-e  months  the  company  has  shipp-d 
a  total  of  l.il  <-ara  containing  approximate!' 
IS.fiA?  000  po'iBds  of  ore  The  highest  record 
was  attained  in  tanua-'-,  when  twenty-on* 


Noiv  Affected  by  the  Embargo  M’as' 
$17,988,351,  and  the  Rate  of  Im.-j 
portation  Lately  Has  Probablj’i 
Been  ]Much  Higher — Small  Things' 
Mount  Up.  I 


ations  aro  beius  r.irrif-d  nu  in  <  obalt  mines,  period  in  ir*17.  Ore  was  raised  from  the  1  cars,  rontaming  1  eis.'en  pounds  of  o 


Gold  production  for  the  quarter  was  main¬ 
tained  at  113,3,S7  ounces.  As  compared 
■with  one  year  a.so  ih*  dei  rea.-e  was  only  a 
little  over  fourteen  tJinui-and  nunce.s  which 
is  remarkably  small  when  (Oir-'dered  that 
the  Dome  Mines  and  <bp  Poi  e  upine-Crnw  n 
are  not  producins.  The  present  sold  out¬ 
put  is  at  the  rate  of  uiiuaid.s  of  jri.iiui'i.iifiti 
annually. 

A  fre'dilnble  .Shttivinc, 

Production  of  co'd  for  tim  qu, alter  sborrs 
only  a  small  decrea.-e  wlnrli  i.-;  a  creditable 
sho'wing  consirlerink'  thi  v.armu.-  haadicap.- 
under  ■which  fiold  minvr.s  are  babourin:,.  The 
Hollinger  (  onsolidat.  d  li.id  iin  ine  rease  in 
production  w  hii  h  w  as  fdl.=et.  however,  by 
the  closing  down  of  the  Dome  null.  The 
Croesus  mine  in  Munvo  township  has  closed 


•  ■rright.on  and  Crean  Hill  mines  of  the  Can-  This  >..»  'he  only  m.ine  in  Ontario 

orlian  I  ■none r  fo-  the  Alpvn  and  the  fnl  Dominion  cf  Canada  cut.sid*  of  th* 

adian  ..opp  r  .0.,  tne  Alego,  and  tne  foi  su,jbury  dUt.nct  whirh  is  shipping  nickel 
lowing  minc.s  of  the  .Mond  Nickel  Co.;  Gar- Core. 

.'■on.  Vii'toria  No.  1,  TV orthington,  I.evar.kand  - - - - — 

Bl'ice.  Of  a  total  of  S.St.fiSf)  tons  raised  I  ronlagas — Th*  treatment  by  oi!  flotation 


rnpany  has  shipp*d  During  the  past  three  w-eeVs  Canada’s .  The  prohibition  of  the  Importation  of 

^10  g  £  P i  O  Y  I  l  Yi  %  V  ^  1 .  I  ^  v. 

The  highest  record  favourable  dividend  record  for  191s  has  I  luxuries,  so-called,  will,  on  the  basis  of  the 
•wh.n  twenty-on*  under.gone  further  amendment,  by  tb?  de-  jrnport=  of  ’b*  prohibited  articles  for  rear  i 
V'mine  !n°OnraD0  dnddends  upon  preferred  3,  conserve  to  the  cana- 

1  cut.eid*  of  th*  storks  which  have  been  on  the  deferred  list  -“-t-  -  -.-nnAnnn  t  ,  , 

9  shipping  nickel  since  the  outbreak  of  hostilities  in  Europe. ,  diari  people  nearly  ilS.OOO.OOO  for  a  single  , 
and  two  dBldcnd  increase.  At  the  same  year.  There  is  reason  to  believe,  however, ; 


V'  builds 
The  Service 
in  the 


time,  one  company,  the  Ttvin  City  Rapid  'tn  view  of  the  very  large  increase  In  per- 


Dboiit  70  p.c.  fame  from  the  large  and  rich  |  ’h*  b-g  d-imp  of  ..ands  bv  t  b»  C'^niaga.*  has  Loi- spending  power  throughout  Canada, 

r-  ^  ......  ooi:  ece  been  commenced  According  to  tb*  la*t  an-  dcnnlte  word— pas.'pfl  Its  already  reduced  .  ,  «  ..f  ,v.« 

f  i-eighion  ore  bod.v.  There  w  ere  325,og6  companv.  these  dumps,  payment  ;  that  the  present  value  of  importation  of  the 

tons  of  ore  smelted  in  the  period  yith  a  The  most  recent  announcement  is  thaf  of  articles  named,  is  very  much  in  excess  of 


tons  of  ore  smelted  in  tne  period  wiin  a  re- ;  consisted  of  I77.e"0  tons,  w  ith  an  estim- 
Stiltiii5  product  of  17.292  tons  of  nickel-cop- '  et*d  grad*  of  ii/,  ounces  p*r  ton  Tt  Is  et- 
lier  matte  l  Part'd  that  ab'iut  2  oiinc*.  D*r  ton  w-il!  be 

*  r,  i_  T-.  •  t-  *  1  %^-i  1  1  /■'s  *1  ■  th*  oil  flotatjo’’  method  K?- 

Ihe  British  American  Nickel  Corporation  p»r,ments  ar*  also  being  m.ade  «ifh  the  oio 
ha.e  acquired  a  site  tn  erect  its  $1,900,000  re-  slimes,  which  amount  to  some  to. non  mns. 
ftnerv  on  the  Quebec  side  of  the  Ottawa 'cp'I  'vhieh  win  run  about  fi  ounces  to  th*  ton. 
tiver!  between  Alvmer  and  Hull.  The  new  ,  r,','..!?!  possible  to  recover 


river!  between  Alvmer  and  Hull.  The  new  ,  ''‘m  to  recove 

«  .si  »  ^  .  1  '  t  1  f-1  •  Hpuards  of  naif  a  o'jn*  *p  of  t.h*  uhit 

r^fiupry  of  the  lutomational  Nirkel  (  om-  „K-tai,  nhirb  at- th*»  rr^s^nt  prir 


ton  wtl!  directors  of  the  Canadian  Converters,  in  th^  1916  figures. 

n*thod  K?-' which  they  increased  the  disbursement  on  In  the  following  ta,ble.  wp  have  inciuaed 
with  the  oH  the  capital  stock  by  1  p.c.  per  annum,  bring- !  tb*  total  amount  of  automobile  and  parts 
*y'^'  tng  the  current  rate  of  pajunent  up  to  5  p.c.. !  of  automobiles,  in  ib*  belief  that  compara- 
to  recode  or'$S6,675  as  against  $69,340.  heretofore.'  tlvely  few  cars,  at  a  cost  below  $1,200.  were 
of  th*  whit*  This  company  is  the  third  cotton  manufac-  imported  into  Canada.  Some  allowance 
arket  pric*  turing  companv  to  take  such  action,  th® ;  should  no  doubt  be  made  for  commercial 
u-  -  -  .  _  .  vehicles,  but  we.  ha\e  no  me,an3  of  segregat¬ 

ing  the.se  figures  from  th*  figures  as  report-; 


ion  'Textile  decided  to  raise  the  rate  of  di.e- 


in  r-tnv  of  Panada  at  Port  f.olhorne  is  nearing  means  r’oJ  ' previous  occasions  being  when  Domin- '  vehicles,  but  we.  have  n 

by  iiirnple  ion.  'mine  or*  *■.**'•  j4  hours,  fnd  -when  th*  full,  ion  Textile  decided  to  raise  the  rate  of  di.e-  ing  ther®  figures  from  i 

hu  Iron  Orp  and  Pii?  Iron,  irapai'it”  of  th^  oii  flotation  plant  13  i  tribution  to  8  p.r.  as  aaainsi  tbp  old  ratp  of  cd  by  (hn  GovprDinpnC 

Sbinmouts  iron  otp  wptpi  uiadp  From  ^b*  tr^.'ltcd  win  b*  up- !  7  p.c.,  and  ^‘’anadian  Cottons  in  increasing  ’  P  v  ill  bn  surprising 

•A  wa. .  .  --A  Ar _ 4 _ ,41.-  Ai _ p^  ardfi  of  .'>^‘1  ton*  p*r  day.  .. _ _  - _ a  cirt<.  in  rtWeerA  e  hnv.  am 


■  Geo.M.Primm 
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down  temporal  il.v.  At  i.irkiand  l^ako  a  new  rjpien  and  Ma.gpi*'  mines  of  the  Algoma  | 

tK/n  I  aL-gi  ‘-Ilinria  Vine  nrlrlr.d  -  .  .  ,  *  ,•  ...  ^  .*  ' 


producer,  the  Lake  Shore,  has  been  added 
to  the  li.sf.  During  the  niiaiter  262, .577  tons 
of  ore  were  milled  with  .1  recovery  of  113.- 
387  ounces  of  gold  and  -0,221  ounre.s  of 
sliver  as  tompared  wi'h  .2‘,o.o!f;  ions  milled 
during  the  rorit  rpondin-'  period  in  1917. 
Hollinger  produi —d  t,*  5'i?  ounces  of  gold 
and  Mclnyre  21,10]  nun' es.  the  next  largest 
producer  being  the  Pouiipine  t'.  .\.  T. 

Iiirreased  Silver  .Shipment ?. 

Shipments  of  siirer  for  the  first  qtiarter 
of  1918  show  a  sma.I!  nn  r'  a?*  in  quantity 
and  a  considerable  inn. in  vaitie.  The 
average  New  York  pin  e-  fen-  the  period  was 
87.5  cents  per  line  ounce  or  nearly  12  eeiit.ir 
Increase  a.s  compared  with  the  rorre.-ipond- 


7  p.c.,  and  Canadian  Cottons  in  increasing  '  D  w  ill  be  gurprr.sing  to  most  of  our  re^d- 
tbe  rate  from  4  to  6  p.c.  eng  to  obserxe  how  apparently  insignificant 

Price  Bros,  also  joined  others  of  tjio  articles  run  into  large  valuation.  A  great 


laa  neen  arioen  ,  ornora.tinn.  Hematite  ore  from  th*  '  Price  Bros,  also  joined  others  of  the  articles  run  into  !ar,e  caija.ion 

ter  262,577  tons  Helen  is  .^hipped  to  the  Magpie,  where  it  is  .  Jo™h™  ”s%”'yn77n”^?7hst;  H'rsn"w?/s  le^ !  P®Pe^  Hs"  by  raising  Its  dividend  payable  I  many  fishing  rods,  for  instance,  must  have  , 

■covery  of  113.-  ml.-ed  with  .eiderite  ore  and  roasted.  The  m... Toronto  V 'Timmins  This  iVr-on  .luJy  2nd.  from  6  tn  8  p.  c.  per  annum.  j  been  brough’  in  t-o  mee'  the  price  paid,  of 

,2-1  nunre.s  of  f.-nm  the  Magpie  went  to  vie*,  including  a  f'jii  war  bulletin  and  news  Parments  OH  Airear*.  1116,237. 

Olh  tons  milled  “gtr  -Marie  hlaat  flirnarps  FVom  f'-atures  *acb  dav.  wa.s  much  apprec1at*d  bv  _  .  ‘  ‘  irHr1e«  Prnhihltecl 

Miod  in  1917  I.  ^  V.  L  „  a  I  'be  public,  but  the  rtrm  found  the  exn.n.«e  The  three  companies  which  have  come,  .^rnries  rr.niniMHj 

iiinres  of  gold  Mountain  Liraiird.  .  cllwood.  ship- ,  ,n,-o!ved  ton  gr*at  for  the  present  unaa*i.*-  into  the  lists  as  paying  portloHE  of  their  t,  1,  1 

be  oov*  Grcc-,  “f’D'-'''  "6|‘P  mad*  of  magnetic  concentrates,  fa'  torv  stat-  of  th*  brokerage  market.  The  preferred  dt^dende  in  ar-ars  ar*  ■  Canadian  N'uts.  A-lmonds  Brazils,  unshelled 

briquetted  and  ront  erted  to  hematite  In  a  Timrnin*  offi--.  how.y.r  wiTl  receive  fre-  r-a-  *  Found rv  which  'will  rav  S^  o  c  in  I  Pecans  e'x.  . 

’  •  T.  viin.  _  Only  447  long  tons  were  exported  to  YnM^itTs  h7r7d  tha*%hl' dm7cr-.7re  .Tuly.*BeMmg-Pau!-Cort.!celli.^w  hich\iii  pav  I  Fruit.£,  Goos  berries.  Straw.,  Rasp. 

tm'TiTS.  the  T.  nited  Etate.g  during  the  quarter.  ,  csrvic.e  m.*--  be  started  again  ■when  business  314  pr  op  June  15th  and  Tooke  Bros  .  ■  P-^cb^-S  . . . . 

p  first  quarter  At  Saulf  Ste.  Marie.  Port  Colhorne.  Hamil- ,  w arrant.s  it.  which' will  pav  1%  pc’  on  the  same  date  Plums . . . 

i?e  in  uuanflty  ton  and  Peseron'o  eight  blast  furnaces  were  ,  -  These  distributions  will  total  $262,500.  $69.- .  Quinces.  Apricots,  Fear.-  ..... 

in  vaitie.  The  in  operation.  The  tonnage  smelted  was  34,- 1  rasey-Cobeif- — The  new  ;o-st3_mp  mi!!  at  ?24  and  *17 ’73  respectively  The  dividends  Pineannlcs  . 

the  neriod  was  552  fon.s  of  Ontario  ore  and  260.476  tons  1  th-  Casey-Ceba!'  prepertv  m  Caeey  Tow-nship  f  ameanB  on  Canadian  riv  preferred  will  ,  Manroes  Pomeei ana'es,  Flan’,  ns. 

nrat!vl2cent.s,from  the  mited  States.  As  shown  by  the  -  min'  Beets . 

he  rorre.-ipond- Dob'e.  the  output  of  pig  iron  wa.s  consider- '  ..j  the  disestrous  bush  fire,  ef  bed  Paul  to  12kt  pc.  and  on  Tooke  preferred  I  Fresh  Tomatoes . 

ing  of  the  Fitt-  abiv  leeg  than  for  the  corresponding  period  '  20  stamns  and  a  good  rererd  ef  production  314  «  r  '  Candied  Pei's,  flavouring  powd- 

=  recenUv  has  I  la.it  rear.  .  ,  v  a.*  eniov-d  anth  th-  inTease  in  the  prir*  ’  ‘  ‘  ^  t  I  ers  etc  . 

e  , «  MjNiT-k/iciit#ck  riiifttnf  silver  •Tn''*  th^  susc*n?!F»n  of  operation?  .ir^oOJMV) 

if  5-1  per  ounce.  MoiThden'fe  Output,  | over  tw.  v^ar*  ago.  th* -aiu*  ef  th*  proper-  .  ._h,  nreferred  dirt  .-Automobiles  .  ,..  .  ... 

uarier  million  I  ytol vb'lenite  ore.  to  tie  ex-t.enf  of  1,2.95 1  tv  has  becem*  <:en.*id-rab!v  enhaneed.  withi  ^  if  ^  ^  -■'Paintings.  Fhotris,  '  hiomos.  etc.. 

1  order  of  their  tons,  was  treated  bv  th"  Mines  Branch,  Ot- 1  result  that  a  new  rorord  in  -i-atue  of  pro-  deuds  in  arrears  on  fineen  anadian  Pff- ,  perfumery.  Oil  Too'h  P  wdrs.  etc 


from  the  T'nited  States.  .As  shown  by  the  | 
table,  the  output  of  pig  iron  wa.s  consider- ' 


Articles  Prohihitetl 

N'uts.  Almonds  Brazils,  unshelled 

Pecans  etc.  . $ 

Fruits.  Goos  berries.  Straw.,  Rasp. 

Peacfae.s  .  . . . 

Plums  .  ,  . . . 

Quinces,  Apricots,  Fear.a  ..... 


Ing  period  in  1017  The  jrai -ing  of  the  Pitt,  abiv  leeg  than  for  the  corresponding  period  '  20  stamns  and  a  good  rerord  of  production  to  314  nr 
man  bill  In  the  I  nitcd  state-  recently  haslla.'t  rear.  .  .-"a.*  *niov-d  anth  th-  tnTsasr  in  the  pric  ’  • 

V,-  Y  J  11  3  '1  "  '  ^1  aTnlrkHcnlfc  niifnnt  I  ef  silver  •in'-*  the  susp-n.'ion  of  operations  >, 

established  viimalh  a  jm  i- e  nf  j,!  per  ounre.  MoiThdeiiBe  Output,  |  proper-  .. 

Companies  .-hipping  'oiic-qu,ar|er  million!  Molvb'lenlte  ore.  to  tie  extent  of  1,295  1  tr-  has  becem*  <:en.*iderab!v  enhanced,  withi  ^ 


ounces  or  oxer  are  named  in  order  of  ilieir  tons,  waa  treated  bv  th"  tBnes  Branch,  Ot- '  result  that  a  new  rocord  in  vatu*,  of  pro-  aenns  in  arrears  on  nnewn  ■  au^auian  pev- ,  pprfumerv.  Oil  Ton 
volume.;  .Nipissing.  Kc  ,r  Bake.  Min'ng  6  or-  tawa.  and  by  the'  Rc«f!-ew  Molybdenite  !  .Iff  ’7, fl' 

poration  of  (  anarta.  Buffalo.  O  Bricn  and  xiine.a.  Ltd.,  at  Mount  St,  Patrick.  The  out-!di.<,Ve  district,  and  th*  min*  i?  surrounded  by  ®8  ™®t.ers  now  '  o'her  Sil'er-ware 


operations  Jfow  0-we  ,$.350.f100  La'S#. 

mM^'’°w!thi  Af  the  end  of  April  last,  preferred  dB1- 
tue  of  pro-  dends  in  arrears  on  fifleen  Canadian  pre- 


cof  one 

in, r, on, 000 


he'  Rc«f!-ew‘  Molybdenite!:?:'^^;*??  ™fLu'l7iv*''n,7’7r^Vin%he''.^^^^  ferred  stocks  amounted  to  $10,047,545  while 'cFoid.  Ele.-iro  Plate.  Sterling  and 

_ .  I  This  i.s  the  enlv  a'-tir*  propert.i  in  the  mme-  matters  now  stand.  Preferred  ditfidend  ,  _ c,. _ _ 


Coniagas.  piit  of  the  last-me; 

Silver  Refineries  Rust.  ped  direct  to  Fran 

There  were  treated  at  Poutheru  Ontario  anrl  Bellev; 

refineries  during  the  ouaiter  1,242  tons  of  f'“-'‘60-mo.!  bde.num. 

tciiucwx.  u  .  Fixim  CaloHa  |  amount  or  tne  stock  or  tne  company  is  0*10  . 

ore  and  roncenti-a'cs  and  1.!8,3  tons  of  reji-  l.-ead  1  rom  Galetta-  p-ng,,jy,  interests  ctoseiy  conneceea  with  braced  as  ha^ 

dues  from  Cobalt  and  outlying  silver  campe.  The  entire  output  of  pig  lead  resulted  1  the  Mining  Corporation  of  Cajiada.  basis  of  distil 

Silver  bullion  rccovcref)  wa.g  1,610,989  from  the  operations  of  the  Galetia  lead  mine  |  - — - -  Dividend  Cha 

ounces,  worth  .>1. "91. .399.  In  addition  |  and  smelter  owned  bv  the  -las.  Robertson!  ‘chumaclier — it  is  rep*rte<l  that  a  change 

arsenic,  cobalt  and  ni.kd  o.xide..  and  suL  E.rtate,  Montreal.  During  th*  quarter  3.34T  j  Tbs' b’ePeV  tm.'  ‘the''7ro7’.rtv^ won  ^‘'7 

phat.es  nickel  rarhon.itc  mot.ilhr  nickel  aud  ton.-  of  or*  were  mined.  The  .smelter  oper-|ksnt  running  in  spit*  of  th*  many  dlffimi!- 

metallis  cobalt  were  prodiicrd.  Of  tb*  lat-  aicd  during  *he  la,-'  fetv  davc  of  March!  ties  being  encountered  du*  to  the,  oontingen-  -g  (■  piejilrig 

ter.  22.7.52  lbs.  -were  used  in  the  manufac-  onlv.  Operations  bv  th*  Kingston  Smelling  of -"-ar  Owing  to  a  better  ^ade  of  ore  r-'^ 

ture  of  “stel'Tte.--  which  i.x  a  cobalt  allow  companv  ceased  in  December  of  last  year.  :;7m^:t";";Th^  nrop^?tv'"T.n;y7;*’^lv^^^  S',  “cottons' 

used  as  a  biEb-sp<^f d  ^  ntunz  tool.  (.»np  ff.H-  follouins  .^bows  the  results  for  the  ta'IH  rrjnfrr  tv-a  at  T'*'rcnt'5  Dom  Textile 

ture  of  notp  i.s  thp  ,2ifat  inrycar*^.  1'‘0  p.r.  fn-sf  quarter  of  ir>lK,  In  detail.  M'lth  compari-  ae  to  th«  advisability  of  keeping:  the  Kam^nlstlquia 


'iiiic-*-.  or  •nijujji  i-ti.  latiiGik.  A  urr  ,  ni.TT*  niRirirr.  anu  TP*  min'*  i.**  surrounapa  ny  cnc  CidC  ^  ini^\  •.i,.  . 

put  of  flip  last-mentioned  companv  is  ship-  farms  nn  ail  sides.  h*mi?c  Inrated  on  a  small  *  *4  ^  reauc-  Afarble.  Manufactures  of 

ped  direct  to  Frame.  There  are  works  at  y"-'', '■’u'.T'-fPP'DK-  rich  ore  has  been  Uon  of  $348.99 1  since  that  time.  Skates . 

hrillta  anrl  Belleville  for  the  production  of  77  7 of  nrodurGon% ”r".7v  T7  To’%b:  Fishing  Rods  . 

ferro-moiybde.num.  I^edlt  of  "previous  ^'etat^ons  ®  A  la^g*  77'''’  ^  Billuid  Table.s . 

1-ead  Prom  Ga1eH.a-  |  amount  cf  the  stock  of  the  company  is  h*!d  less  -hM  e.ghteen  companies  are  em-  pifir;..  etc. 

i-eau  tmm  ira.en.a.  pngii.i,  interests  ctcseiy  conneceea  with  braced  as  hartng  made  some  change  In  the  pieoeufe  Boat- 

The  eiitiro  output  of  pig  lead  resulted  I  the  Mining  Corporation  of  Canada.  basis  of  dlsti-fbution  to  shareholders. 


Dividend  C'hnn^.8  in  i91S — Increased  Dirl. 
dends. 

Recent  Rate.  Present  Rate. 


used  as  a  biEb-spcfd  nittmg  tool.  One  fca 
ture  of  note  i.s  the  .gtea!  inerraro.  loo  p  r 


In  value  of  cobalt  mct.il  ami  oxulr.  due  (olson.s  with  the  same  period  in  1917; — 


■Lake  of  the  tPds. 


4  167.496 

4  69.340 

4  los,6:o 
7  350. nqq 

g  i;,,onoo 
:  168.000 


Product 

Gold .  ounces 

Silver . ounre.s 

Cobalt  fmetallic) .  lbs. 

Cobalt  oxide .  Ib.s. 

Nickel  oxide .  lb*. 

Nickel  f metallic) .  !b.=. 

Other  Cobalt  and  Nickel  Com .  lb.*-. 

•Nickel  in  matte .  ton.s 

•Copper  in  matto .  tons 

Copper  Ore .  tons 

Iron  Ore .  tons 

Pig  Iron .  tons 

Molybdenite,  concentrates .  lbs. 

Lead,  pig .  lbs. 


- Quantity-- 


1917. 
127,692 
3,94-1  957 

64,710 

53.oi4 

5.196) 


191S. 
113,387 
4  11 4.856 
37.545 
SI. 7  60 


1917. 
$2  601.760 
2.831.87,3 
7S,66g 
66,793 


1,3.695 
5  070.410 
2  025.227 

44.097 

58.20.--, 

2.743.1 11 

O')  'Ip') 

27,290 


1918. 

$2,265,521 
3, 740.343 
75.62,5 
13".4S6 

’  l'7,662 
18,386 
5,806.200 
1.748.990 


FJHott-KIrklnnd,— Th*  cr-ss.-cut  at  the  e!-  • 

tiott-Kirkiand  has  been  driven  south  about  Brice  Bros. 

15  f*et  at  th*  40i-t-ft  !*)'*'  and  has  thus  Riordon  ..  . 
r*.ach*d  a  point  ■wb*r*  the  downrvard  con¬ 
tinuation  of  the  or*  bodi-  Is  *xr*c.ted  to  be 

I  eo'-ounfered  am-  dav  Th*  dlr*ctor«  of  the  Can.  Machine 

EU’ott  went  worth  a  •week  ago  trs)-*!l'ng  b-  Dom  Ola=S 


4^-4  1T2.04S 


Initial  Parment?. 


sns'-isj  car.  and  paid  a  short  visit  to  the  pro- 
I  perty. 


•Copper  In  matte  was  v-aliied  at  20  c*n  tr  and  nirkeJ  at  25  rents  per  pound  In  1917. 


For  1918  the  values  have  lirrn  placed  at 


and  .30  rents  per  pound  respectively. 


Crows  Heses-re. — .According  to  e  Toronto  Ulx 

rtimo'ir  th*  Crotvn  Reserve  M/nlng  Compan-i’  TiHnols  Tva/-t'n 
or  interests  clos*!v  assnotated  -with  the  in-  ■/~i,2. 

side*'.  ba>»  puri-hased  a  larg*  block  of  For-,  t -win  t  !ty  .... 
rupin*  Crown  ,=toi'k  from  tb*  ejtat*  of  th*  |  Dividend 

lat*  Porn*)-  VJi-Knaney.  1h*  original  stak«r  of 

tb*  nropertv  Th*  '1*a1  reported  oloser)  Bcld  g-PAUl.  pfd 
ameiint.-;  to  Rpprox'mat*!;-  7*0. non  shares  of  Can.  Car  &  Fd.v, 
■:t"i-i-  and  ib*  nr"-*  p.aid  '•  said  to  b*  ot. 
sid*rabiv  in  ad'-anr*  of  that  prevailing  on  —  *  , 
th-  mining  market  Tooke  pfd . 


St.  Tjaw-r.  Flour.  .  .  .  6-t-4 

TN’ab  360  Cotton.  _ _  5 

Dividends  Passed^ 
Illinois  Trant'n.  3  367.560 

•Tw-in  nty  _  4  gSO.OOO 

Dividends  on  Rank  .Account. 


ZlXr  ROI’.M  T  D  II.I,  HKI.P,  prndurer  of  speifoi-  in  British  •  olunibia.  Its 

Vancouver.- The  hoiintv  of  two  rents  Fovern- 

.  ,  ,  ,  ,  -m'-nt.  whirh  ir.  likeiv  to  consume  all  It  pro¬ 
pound  on  rlnr  whirh  hati  bren  ordered  by  .  among  tb*  beneflnarie.s  is  the 

the  Canadian  Government,  is  rypoefed  to  ’  <  on?piidat*d  Companv.  which  produces  an 
add  nearly  one-hair  uiillinu  doBar.s  to  th*  |  onormoiife  tonnage  of  Xinr  ore  at  its  SullUan 
receipts  of  Butit-h  t'niiimiiia  lijinp  operator?.  I  mine.  .Ainone  other  larg*  producers  are 
The  Con--olid--itf-r1  -\l)nln^  ,am]  limelting  <  b.  j  the  ."tandard  Silver-Lead,  the  Ramhler-Cari 
is  eyperted  to  rrrrive  I  t  erpts  a  pound  for  1  boo  and  the  Ijiirky  .lim  companies.  Thp 
-.ts  first-rIa.=K  I’-ieta'  iinfl*!  thr  pew- hoiinty.  Iiudsop  Bay.  .Sllvertown.  Vlnrion  and  Re- 
The  Tiai!  -ni'-liri-  i--.  tiie  oflv  continuous  '  tall  jrk  have  beep  large  produrers. 


lyflbftwr  of  th* 

mtNr#  nr  oloS**!’" 


• — This  comran:^ 


*A'it h  th* 

I  Fif  r*** 


utr-:,  ;  iu-  uHuriH  Id  TIPS  IS  !iip  ,  ,  tn  tho  of  j.rurtne  9d*- 

on^oiindt^n  t.oinpsr!^'.  which  producog  ad  for  tho  c^nttnuod  agrffr^.*<5t''*  op* 


m-ir^  nr  l**!i  olost*!”*'  'd*ntif'*d  stock  dividend  with  th*  pa-vmen'  for  the 
ng.i-  Mcint'.r.  Dom*  Min*.*  first  quarter  of  1918  from  6  lo  4  pc.  and  no 
r»**ntiv  )-isit*d  riftaira  w-ith  a  further  declaration  has  since  been  made. 

tatn  tho  pOAA'bH’tt*?  of  *ftrur*  _  _ 


id  Dirl.  xotai  . .  . .  $17,968,351 

ntRate.  DIMHNG  I  P  GOLD  MINES. 

*09^-0  Pou-upine-Kri.-t-Thonipson  Min®?.  Limit- 

ed.  has  made  app'ieation  to  'h*  Ontar-io  fro"- 
ie9  9-'p  *7nment  to  surrender  its  rhartor  as  a  going 
lAA'non  cemceru.  the  purpose  of  the  compan:'  b*- 
^pq'ppo  operations  and  diMde  Its  as- 

e-ip'oen  fatably  among  Us  shareholders. 

016  060  '  reditors  of  th®  compan'  have  been  noti- 

inopoo  lompan-  will  proreed  to  dis- 

roopo  P6>se  of  Its  propert>  and  asset;-  among  sbare- 
"  holders  rcEistrred  on  the  transfer  bf)ok.=  ar 
on  June  24th  ne.vt, 

23559  Bartram  A  V.  ad.swor-'b.  Tcron'o  ar*  =•-'- 
42.599  ijj-  f,jr  th*  company  In  winding  up  "s 

129  900  affaii^.  ' 


4JO.KII  A.V  II  M  DI8inT  ESE'rEAT.5. 

New  5-ork.  — Dividend  and  intore.=t  pay¬ 
ments  to  he  made  this  mon'h  will  reach 
$161,919,000.  according  to  figures  compiled 
by  the  Journal  of  '  oramerce.  'Ihis  (om 
pares  with  $164.S91.9(io  for  -tune.  191.. 
Slot  kbolders  will  i-eceive  ip  the  na-i  of  di\i- 
dends  the  f-um  of  ISl.on.oop,  and  interest 
payments  w-iil  amount  to  tsi  000  oiio.  Thes* 
figures  are  based  on  disbursements  to  b® 
made  by  119  industrial  and  miseeiianeo”- 
compantes;  29  railro-id.s  and  12  traction 
companies. 


CASTLE  t?t  SON 

•56&  Catherine  S"^, 

V/eat 


tH'- 


l/PHOLBTEFED  IN  Lf.aTHEF. 


The  Human  Eye 

is  a  wonderful  instr-ument  and 
serious  troubles  result  when 
people  rio  not  got  glasses  to 
tuppl'"  na'ure'.-  defects. 


f  ONbl  IE  I  S. 


rown 


■cal 


fon’rany.  Tliiiitefl. 


its  common 


|eiiormniife  tonnaae  of  Xinr  ore  at  its  Sullivan 


may  RAILWAY  earnings.  ' 

of  ♦h*  mine?  !♦  1?  stated  [ 

authoriT’-'.  th*  »ri*t  i  ■ 

fq.o.jr  swi  th*  ..itiiatien  m-*-  b*  in*i;*i  mt*  General  Contraction  in  Aegregate  ReGirn! 

JmpT""‘i  D ;  "f  HiT®®  Indicates  Decrease  in 

■  hi-fi'-  Bii-n,  if  wmiid  upp-a'-  wiit*  r*a.**r«.- !  Grain  Move-inent. 

oM.  tbet  semethinr  -will  intl**d  be  q*T>e  ,,  . 

„  p,f.h  wenH  net  enlv  permit  nf  tb-  (-ontin- .  Mav  groes  eaz-nings  of  the  thrse  Canadian 
ij-j  prpdurti*n  at.  tb*  present  rate  but  also  railroads  although  largrr  than  tor  any  pre- 
make  pos.»ible  an  Increase  '  vlouB  month  this  year,  sho-wed  a  decrease 

^  7'I  7~  ,  of  $366.9So.  or  i.s  pc,,from  Alay.  1917  The 

s,rd"wTh^^*"  roT^'^rp^"nV"TN%'’m:^  aggregate  gross  for  the  month  was  $23,342,- 

tb.  opininp  that  the  ■vigorous  op.r.tier  of  318.  c.  P.  R.  returns  gave  gross  for  that 


ps|fi 


S52  5T.  CATHERINE  ST=  WEST 

TvetiiniZi  I'v  Appciinfment 


“Just  Arrived” 

(ORDER  NOWO 
1  Car  Lead 


of  Three  Roads  Indicates  Decrease  in 

Grain  Movement  i 

May  gross  •eaj-nings  of  the  thrse  Canadian 


Popcaphse  -Y.N.T. — Interests  *!ose!v  M*nt!- 
fis,j  with  tb*  Porrtipln*  -f.N  T  mtn*  are  of 
tp.  opInInp  that  tb*  '-igorous  op.r.tien  of 


til 


i'Sfr.ift’li 


tb.  min*  tt  W't  fldvisabi*  at  tb-  pr*s*pt  time  !  road  as  $13.924  999.  a  decrease  of  $1,944  fipn,  ■ 
Com.*  difflrultv  has  b**n  *xp*ri*nr*-J  in  cot-  ^  d  acsrv'jic  '..rrc 

t-'-ttng  r.rtain  out-etajidine  aToiints  amount- ’  96  i.4p  e_  G  T.  R.  w.th  jS.oSi.ols,  inc.eas-i 
Ing  to  Bbout  $fn.onn  This  s*rv*.a  to  make  ed  $700,715.  or  11.9  p.c..  while  C.  N.  R.  -with 
the  op. ration  of  the  mine  itmih!'-  difficult,  '  *3  jgj  miO.  decreased  $23,790.  or  p  o 
and  't  woulil  appear  ouit*  e'-n-nt  nothins:  of-  .>0,-  1-..  iai'  e-i 

Rt!  ngfiirp  iiiRv  b*  don*  until  b.  C0nip8.n.iwS,  Ml,.  19*i.  -^3-*  , 

omic  nonditjnns  fmrrnv^. 


Stock  Boom 

IN'EMTABLE 

BUY  NOW 


‘ilininjr  Stock.'  of  Merit 


*'  InsUdl  this 
P’S  Elquipment 


cmie  conditions  Improve  'low  . — 

- — -  i  Month— 

Ge.nesee/ — .After  a  little  del.a--  due  to  en-  |  C.P  R.  . 
countering  -wat*’-  in  the  lo-wer  !*-rlc  of  theip^yp' 
mine,  the  ,j../.iorment  of  tb.  P799'  ‘ 

ertv  l.a  again  proceeding  The  r»ouis!te  |  C.N.R  . 
pumping  facilitiee  to  m**t  a!!  -m-'-g*!’-'**  i 
have  b*en  pi-ov'd.d  -tx'orir  nf  *-.;pioring  the  I  Total* 
fault  rop*  in  which  rub’-  «itrer  ■«  as  found  a  |  * 

short  time  ag*  *.•  no-w  und*r  wa--  The  op-  : - 

eration  is  attracting  m.ore  than  ordinary  in-  ♦ — Inc 

teresL  i 


1918.  Decrease.  PC. 

..$13  924  909  $l,944,ftiv> 

..  6  557,318  *799715 

..  S.761  9pq  23.790 


I  Kirkland  Dake  Gald, — Tb*  ■work  of  pump- j  --  , _  -  - 

Ing  out  the  shaft  of  the  Kirkland  Lake  Gold  systems  for  via}'  in  each  of  tne  past  eight 
I  Mines  has  commenced  and  it  is  understood  y  ears  -w-ere  ;  I 

underground  operations  will  h*  resumed  ‘  ■ytav  Tn‘al  e-rnce 

The  mine  was  shut  down  a  f*w  months  ago!  -  eao.fi.Ve  i 

presumably  due  to  available  finances  in  the,  icis .  ole 

Beaver  Consolidated  treas’irv  not  being  ade-  i  1917 .  23.799.393  i 

guafe  to  meet  the  expenditure.  Beav«r  paid  !  1916 .  10  953  geat 

some  4399.099  for  th»  property  and  financed  iq-i!;  .  -i.-o, 

the  development  of  th*  prop*rfv  to  a  depth,  .  l-,<34,49_ 

of  799  f*et  in  the  cour.se  of  -which  upwards  ■  1914 . . .  15.484.210 

of  $7,-9.900  in  ore  -was  put  tn  sight  The  I  1913 . .  ,,,  Ig  730  494 

cost  of  pa  ving  for  th*  min*  and  finan-ing  the  :  1010  ""  i 

extensive  de'-elopment  work  constituted  a  .  li.w.-)S,4i4  | 

con.siderable  strain  on  the  B*aver  treasury  1911 .  14.498.655 

with  the  result  that  It  -was  found  advisable  The  year’s  record  to  date,  giving  gross 
^b.nim-*ft^ro^wTAn.ton"'mm'  nas%Ten  ^.^^nings  by  m.ODth®'  with  the  m.rease  or 


* — Increase. 

ComparatlTe  Fifares^ 

Aggregate  gross  earnings  of  the  three 


it  Water,  light  and  power  are  the  three 

]  c?£cntl,ils  to  maximum  comfort  in  your  coun- 
/  try  home. 

Fairbanks-Morse 

Water  and  Light  Systems 
operated  by  the  Type  *‘Z”  Engine 

give  a  combination  of  power  farm  equipment  that  embodies 
economy,  convenience  and  efficiency. 

Bring  X'our  country  place  up  to  date  by  installing  this 
combination  of  units. 

They  mean  light  anyw-here  at  any  time  —  running  water 
anywhere  when  you  want  itand  power  for  drii-ing  farm  ma- 
chinery.  F.iirbanks-Morse  \\’aTcr  and  Light  Systemslessen 
the  household  labors.  The  ironing,  the  washing,  theclean- 
ing,  the  pumping  and  the  problem  of  labor,  the  great 
drawback  to  country  life,  are  all  solved. 

M'rite  today  for  full  particulars. 

The  Cana^iftn  Fairbanks-Morse  Co.,  Limited 

87  Zt.  Antoine  Street 

Montreal,  Que.  9S 


underground  operations  wilt  b*  resumed 
The  min*  was  shut  down  s  f*w  menths  ago 
presumably  due  to  available  finances  in  the 
Beaver  Consolidated  treas’irv  not  being  ade¬ 
quate  to  meet  the  expenditure.  Beav«r  paid 
some  $399,099  for  the  property  and  financed 
the  development  of  t.h*  prop*rtv  to  a  dspth 
of  799  f*et  in  the  cour.se  of  -which  upwards 
of  $7,-9.900  in  ore  was  put  in  sight  The  i 
cost  of  paving  for  th*  mine  and  finan-ing  the: 
extensive  de'-elopment  work  constituted  a 
con.siderable  strain  on  the  B*aver  treasury 
with  the  result  that  It  was  found  advisable 
to  suspend  for  a  tim.e.  Pines  that  date  m.a- 
chiner?’  for  a  new  l.-o-ton  milt  has  been 


M'rlte  r?  For  Lnformstlnn 


VICKERY  &  COMPANY 


Adel.  3521  > 


5fi  King  West. 


transported  to  the  prop*rty  and  th*  'vork  of  '  decrease  as  compared  -with  1917  follow 


construction  has  actually  commenced  Tt  Is  j  .Aggregate 

expected  the  mil!  will  be  completed  by  the  ,  jgig  gross 

end  of  this  summer  A  new  central  shaft  '  ■  •.-oeVee* 

was  started  last  fall  This  will  be  continued  . 

tn  th*  tower  ie.vels  of  the  min®  and  connect-  ;  Feb . 15.551.3*1 

ed  up  w-ith  the  drifts  run  fresn  tv,*  original  '  ^tar  19  967  i97 

working  shaft  .phould  unforeseen  difficul- .  . o-  Aci  n-- 

tiPs  not  material!?*  ths  prod'irtion  of  gold  APr‘1 . -j.USi  Pjj 

should  begin  this  fall.  1  May .  23.342.318 


Incrsas®  P  r 
*$  s:.-;6  ■  ■  5 

ff'T.TTo  3  3 
2  623  194  15  1 
2.847.924  14.1 
*366.985  1.0 


TORONTO 


ISBELL,  PLANT  &  CO. 

Hembers  Standard  Stock  Lirbange 

SPECIALISTS  IX 

MIIVING 

STAAOABU  BANK  BLILOI.VG 
TOEOJrro  MONTREAL 


Electric  Fans 

THE 

STANDARD  OF 
THE  WORLD 


Office, 

Home,  H9;,'’it3l 
or  Factory 

TPrite,  AVire  or  Phene 

Main  4520 

for  Booklet. 

Robbins  &  Myers 

Price  Lender  of  tho 

Bound  M'orld  M 

Sol?  Agents 
Province  of  Quebeo 

Century  Electric  Co. 

619  ST.  P-U  L  MTST, 


sioyriiE.Ai 


MIbIb*  Corp _ Oil  flotation  is  t*  play  a  big 

part  In  the  future  of  the  Mining  Corporation. 
Preparations  are  being  made  to  re-tr«at 


• — Decrease- 

An  analysis  of  th?  returns  for  the  month 


,22,-; 


abriit  5ft0.rtno  toTis  of  old  taiiir^s  and  sitmes '  "^ould  seem  to  Indicate  a  smaller  movement 
Ti'hich  hav^  v*e*n  d*p«^»^ted  in  the  h*d  of  Co- 1  v’heat  and  oth^r  grtalns  from  the  as 

Two  G\och%"otaGon'''ma®Jhln«"‘^earh"^^  the  main  factor  In  the  lower  aggregate,  with  j 
rapacity  f^r  treating  about  100  to?u«  a  dav(aJ5  increased  movement  of  manufactured] 
ar^  to  b<B  Installed  The  plant  will  h/ive  a  j  goods  from  Elastern  industrial  districta.  Tt  i 

capacity  J”’’.  *'*wVr„* assumed  that  the  15  p.c.  rate  increase  was  i 
p*r  day.  It  has  been  decided  that  the  slimes  --.-..-.iv,.  .  ,  .  ,  . 

of  previous  milling  operation*  can  be  tre.xted  I  responsible  for  an  appreciable  amount 
bv  cvanlde  to  better  advantage  than  by  flo- |  of  the  .general  contraction.  I 

tattoo  Consequently  the  material  niimnwd  I  - - - 

from  the  lake  will  be  first  classified  and  the  : 

slimes  will  be  treated  'n  the  cyanide  section  |  ts  stated  the  pumping  facilities  will  provide 
of  the  mill  The  sands,  on  the  other  h.xnd.  nearly  1.909  tons  daily,  tho  excess  materia! 
after  re-grlndlng  In  the  tube  mills,  will  be  to  be  piled  near  the  mil!  and  thus  be  made 
run  over  concentrating  tables  and  treated  by  available  for  operations  during  the  winter 
the  Groch  Centrifugal  Flotation  System.  The  months. 

changes  now  being  effected  In  the  mill  -will  — — - 

at  first  provide  f^the  tretatng  of  about  390  Patricia.— The  Patricia  Syndicate  at  Bos¬ 
tons  of  tailings  ®!y  and  will  gradually  be  ton  Creek  expats  to  ha-ve  their  ne-w  mill  la 
brought  un  to  fu®anac!ty  of  600  tons.  Itj  operation  m  ths  near  future. 
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the  Merchants  Bank  of  Canada 

Proc9Bding»  of  th%  Fifty-fifth  Annual  Meeting  of 
Shareholders  on  June  Sth,  1918 

The  fifty-fifth  Annual  Meeting  of  the  Shareholders  of  the  Merchants  Bank  of 
Canada  was  held  Wednesday,  June  6th  in  the  Board  Room  at  the  Head  Office  of  the 
Bank  at  Montreal.  The  meeting  aa  called  to  order  at  twelve  o'clock  noon. 

Anteng  those  In  attendance  were:  Messrs.  K.  W.  Blackwell,  Thomas  Long,  Andrew 
A.  Atlan,  F.  Howard  Wilson,  A.  B.  Evans,  George  L.  Cains.  E.  F.  Hebden,  A.  J.  Dawea 
Thomas  Aheam,  Col.  James  R.  Moodie,  Farquhar  Robertson,  D.  C.  Macarow,  Alex.  D. 
Fraser,  R.  Campbell  Nelles.  P.  C.  Elgee.  W.  B.  Blackader,  Henry  E.  Rawlings.  John 
Patterson,  Walter  Wilson.  W.  M.  Ramsay,  New  York;  H.  A.  Tofleld.  Renfrew;  T.  A. 
SMEay.  David  Kinghom,  Vivian  Harcourt.  W.  G.  Hinds.  Quebec;  R.  H.  Arkell,  Hamll- 
tsA;  Robert  Shaw,  W.  B.  Harsbaw,  Ottawa:  T.  E.  Merrett,  Arthur  Browning.  A.  McDlar- 
ali,  J.  D.  O.  Klppen.  J.  G.  Muir.  H.  B.  Loucks,  A.  B.  Patterson,  Toronto:  H.  R.  Little, 
C.  A.  Harcourt  and  J.  M.  Kilboum. 

On  motion  of  Mr  John  Patterson,  the  Vice-President,  Mr.  K.  W.  Blackwell,  in  the 
absence  of  the  President  (Sir  H.  Montagu  Allan),  was  asked  to  take  the  chair. 

Mr.  J.  M.  Kllbourn  was  appointed  Secretary  of  the  meeting. 

The  minutes  of  the  last  annual  meeting  were  taken  as  read. 

The  Chairman,  Mr.  K.  W.  Blackwell,  then  presented  the  Annual  Report,  as  fallows: 

THE  ANNUAL  REPORT 

It  is  my  privilege  to  submit  for  your  approval  the  Fifty-flfth  Annual  Statement  of 
the  Merchants  Bank  of  Canada  as  at  the  close  of  business  on  the  evening  of  the  SOth 
April,  1918,  the  fast  day  of  the  Bank’s  fiscal  year,  accompanied  by  a  statement  of  the 
Profits  covering  the  same  period. 

You  will  observe,  with  satisfaciton.  I  doubt  not.  that  the  profits  as  a  result  of  the 
year’s  operations  amount  to  $1,236,880.96,  being  an  increase  over  last  year  of  $116,372.12. 

Subscriptions  by  the  Bank’s  clientele  throughout  the  country  to  that  Important 
piece  of  national  financing,  known  as  the  victory  Ijoan.  amounted  to  no  less  a  sum  tnan 
136,000.000,  distributed  amongst  fifty-three  thousand  depositors.  Notwithstanding  the 
heavy  consequent  withdrawals,  our  deposits  have  grown  about  $20,000,000.  or  roughly, 
twenty-one  per  cent.  Our  commercial  advances  have  correspondingly  increased,  thus 
enabling  us,  while  maintaining  a  proper  measure  of  liquid  strength,  to  materially  im¬ 
prove  our  earning  power. 

The  whole  position  as  reflected  by  the  Balance  Sheet  will  be  viewed.  I  am  sure, 
with  feelings  of  entire  satisfaction. 

There  has  been  no  activity  during  the  course  of  the  year  in  branch  extensions, 
owing  to  the  exigencies  of  the  suff  situation.  Indeed,  we  are.  in  all  the  circumstances, 
doing  well  to  keep  pace  with  the  development  of  our  business  under  the  difficulties 
by  which  we  are  surrounded  in  this  reaped. 

All  the  various  offices  have  been  Inspected  during  the  past  twelve  months. 

-  The  Auditors’ Certificate  is  appended. 

All  of  which  is  respectfully  submitted, 

K.  W.  BLACKWELL. 

Vice-President. 

Statement  of  the  Result  of  the  Business  of  the  Bank  for  the 
Year  Ended  30th  April,  1918 

The  Net  Profits  of  the  year,  after  payment  of  charges,  rebate  on  discounts. 

interest  on  deposits,  and  making  full  provision  for  bad  and  doubtful 

debts,  have  amounted  to .  . B  l-336.680.96 

’The  balance  brought  forward  from  30th  April,  1917,  was  . .  421,29«.96 

Making  a  total  of . 

This  has  been  disposed  of  as  follows:  — 

Dividend  No.  120,  at  the  rate  of  10  p.c.  per  annum . $175,000.00 

'•  “  121,  “  10  "  . '. . .  175,000.00 

'■  “122.  “  10  “  .  175,000.00 

“  “  123^  “  10  "  .  175.000.00 


Whereby  the  First  Keel  Will  be 
Laid  Within  Three  Months— Initial 
Operations  at  the  Plant  Will  Begin 
on  Monday  Next. 

"It  is  the  Intention  of  the  new  company  to 


1  the  credit  of  “ConUngent  Account"— a  step  1  DISCUSSION.  Ing  machinery  of  the  bankS^  to  run  down  I  |  ft  i  KII^T  C  All 

which  I  venture  to  think  you  will  agree,  is'  The  Chairman  having  invited  discussion;  under  present  and  prospective  conditions  j  VHII  I  H  nraiJI  I* 

prudent  and  proper  under  the  circum-i  mr.  PEKCIVAL  C.  ElGEE.— I  wish  to  ex-  would  be  a  policy  of  supreme  folly  ana  un-|  If  EMdMd  laa  ai laFAMig  aaaMi 

I  stances.  'press  the  trope  that  the  Board  will  in  future  wisdom  in  my  view.  It  would  be  like,  vrvqnrsvsv  n 

With  regard  to  the  future,  we  have  all 'consider  the  question  of  an  increase  in  tiivl-  throwing  a  hammer  into  the  revolving  j  1/ ■ll|  WLA  W 

I  read  articles  in  the  papers  and  magazines  |  dends.  Naturally  the  Directors  have  in-  wheels  of  the  country’s  industries.  Politi-  j  iVMllgJi^  Vl  f 

I  by  many  eminent  financiers,  and  profound  formation  not  available  to  the  ordinary  cal  sagacity  could  scarcely  recede  further  |  / 

'  thinkers,  giving  their  forecasts  of  the  con-  j  shareholder,  but  if  profits  continue  aa  at  1  than  to  withhold  from  the  banks  the  neces-  p  a  170  jUfH 

jditlons  that  will  prevail  after  the  war.  'present','  1  venture  to  think  that  there  may  “O'  protection  to  insure  them  against  con-  V  A  V  V  Ml/  IU|  |l/|  IrllVX 

I  will  not  venture  to  make  any  forecast,  joe  grounds  to  hope  that  this  will  be  done,  fusion  and  disruption  of  their  carefully  ad-]  k/ia  1  k7  if  Alla  1  ll/ll  VllwlA/ 
■but  I  feel  sure  that  we  shall  be  able  to  con- [since  our  Rest  and  Carry-over  la  106  per  j  Justed  and  balanced  organizations,  never] 

tlnue  to  use.  the  funds  of  the  .Institution  In  |  cent,  of  tfrs  paid  up  capital,  all  our  share- '  forgetting  that  the  banks  are  continually  en-  ■ 

safe  and  useful  chahnels,  not  only  while  the  holders  have  received  is  4*i  per  cent,  on  ]  saged  forwarding  and  promoting  war  work,  QhinhnllHinix  Ovninanv  Jif  RaU* 

-war  lasts,  but  also  after  it  rs  over,  provided;  their  money.  advancing  and  racllltatlng  me  !  ^nIpDUUalng  L/Ompany  ai  nan 

I  the  Chartered  Banks  continue  to  receive  j  This  Bank  stands  fourth  in  total  assets ,  general  commerce  and  trade  of  the  Domin-;  fax  Has  Completed  Arrangements 

■  that  measure  of  fair  treatment  which  will  of  the  Canadian  banks,  and  the  figures  show  ion.  with  its  increasing  swing  and  growing  Wherebv  the  First  Keel  Will  be 

enable  them  to  maintain  tbOir  present  sta-  that  it  compares  favourably  with  any  of  the  stride.  Our  native  industries  must  never  nn.  aa  v  i 

;tus  of  strength  and  efflaiency.  other  banks  except  as  regards  distribution,  be  forgotten  or  suffer  neglect,  especially  in  ^  Laid  Within  Ihree  Months— inltlU 

This  country  is  under  a  great  strain,  as  As  far  as  profits  ai’c  concerned  the  Bank  of  view  of  after-war  problems  looming  larger  Operations  at  the  Plant  Will  Begin 

we  all  know.  Men,  money,  crops  and  am-1  Montreal  shows'  15.5  per  cent.,  the  Bank  or  in  our  Canadian  horoscope,  'rhere  can  be 

I  munition  are  demanded  of  us  to  the  utmost  ■  Commerce  17.5  per  cent.,  the  Royal  Bank  i  no  higher  or  better  statesmanship  than  to  on  luonoay  Ivexi. 

:  limit  of  our  capacity,  and  let  us  hope  the'.  13  per  cent.,  and  the  Merchants  Bank  17,6 [protect  the  chartered  banks  in  their  respon-  - - 

I  strain  will  hot  go  beyond  the  point  of  sate-  per  cent.,  so  that  we  arc  second  in  this  re-  sible  and  weighty  work  for  the  Dominion, 

’  ty,  as  disorganization  would  follow,  and  de-tspeci,  :  equally  against  the  time  to  come.  Any  "jt  is  the  intention  of  the  new  company  to 

i  feat  our  aim  to  keep  Canada  well  organized, [  As  to  the  Rest  and  Carry-forward,  with  other  policy  I  believe  to  be  reactionarj,  ^  modern  shipbuilding  plant  on 

productive  and  solvent,  and  In  good  shape  regard  to  paid  up  Capital  the  figures  snow,  serving  to  keep  heavily  taxed  executives;  .  front  at  Halifax  and  arrance- 

;  to  help  to  win  the  war.  [—Bank  of  .Montreal  111  per  cent.;  Bank  of  bu'sy  working  out  problems  Inadequately,  .irmrtv  nnHor  iiratr  ahmiM  raaiiit  tn 

!  There  is  another  niatter  I  wish  to  speak '  Commerce.  99  per  cent.;  Royal  Dank,  li2  under  most  arduous  conditions  to  the  great  ^ 

i  oT  very  briefly.  It  is  a  question  1  know  ,  per  cent.,  and  the  Merchants  Bank  106.25  hindering  of  the  solid  interest  of  the  coun-  the  first  keel  being  laid  within  three 
you  all  take  a  deep  interest  in.  1  refer  to  per  cent.  But  the  dietiaction  is  that  in  *ry  at  a  time,  too,  when  the  hanks  will  neefl  I  months,"  declared  J.  W.  Norcross,  vice- 

■  the  subject  of  Vested  Interests.  each  of  the  other  fnstauces  I  have  quoted'^®  worked  to  the  last  notch  of  efficiency,  president  of  the  Canada  Steamship  Linas,  to 

Some  strange  doctrines  have  recently i the  distribution  in  the  form  of  dividends  or'  "f  **'  realize  how  the  country  is  grow-  Financial  Times  representative. 

.  taken  possession  of  the  minds  of  many  peo-  bonuses  was  12  per  cent.,  while  In  this  in-  ‘"S  material  wealth.  In  every  direction  ,  intention  of  the  comnanv  ”  he 

I  pie  on  this  subject.  It  is  a  phase  of  the  stance  it  is  10  pc*  cent.  ;  is  expanding  by  leaps  and  bounds,  econo-  “  Was  the  intention  of  the  company,  he 

war  excitement.  Thei-e  is  another  point  with  regard  to  the  hilcally.  In  agriculture,  in  manufacturing,  continued,  to  specialize  In  the  production 

I  am  enthusiastic  on  the  subject  of  fair  remarks  of  the  Chairman,  and  that  is  if  thei*"  mining  and  the  fisheries,  in  lumber  anfl  of  10,000  ton  freighters,  but  the  company’^ 
j  play  towards  Vested  lutenests.  You  and  1.  continuance  of  the  expansion  of  this  and  i  y®*  others — all  have  contributed  their  quota  ^^ipment  will  permit  of  Its  handling  afid 
I  gentlemen,  as  bankers,  and  Bank  share-  other  banks  in  Canada  requires  more  or  the  i  toward  making  Canada  rich  and  great.  All  -  rgpaji-iog  vessels  of  all  sizes." 
holders,  are  the  natural  guardians  of  Vested  shareholders’  capital  in  the  business,  is  it  thew  great  sources  of  wealth  have  vast  In-  desnatch  to  The  Financial  Times  from 

not  better  in  their  interests  that  this  increas- '  terlock  ng  interests  with  the  hanks  and  in  A  ^ 

We  must  argue  against  and  oppose  the  ed  capital  should  he  obtained  by  a  new  issue  [  increasing  measure.  But  while  the  multi-  Halifax  sa^.  The  most  impo^^ 

Uhl.  1,  a  a*;  aad  compu.”n'  tl,;,  S'"  prolu".  ir',  17  S  porl 'aln-d  'h«l  ""I  »or..  trained 

banks  and  large  capitalists  are  banded  to-  cent,  with  regard  to  paid  up  capifal,  leaving  , ovS®65rme*n‘ ol  ^““^3  Carruthers,  and  Ly  Wvln.  would 
gelher  to  keep  on  amassing  wcaitn  to  the  out  all  consideration  of  .Reserve  and  ^^rryijc^  ^  establish  a  shlp-bullding  plant  In  Halifax 

d*2inment  of  the  coniiitioii&  of  the  general  fonve^rd  acquired  during  the  past  years,  ant:  .Merciianos  wanK  nave  aireaay  lanen  j  jj^irbour. 

community.  I  think  we  are  playing  into  the  hands  of  |  in  the  great  '  “Halifax  has  been  particularly  tntersstsd 

Me  may  answer  this  in  saying  most  truth- ,  Socialists  if  after  the  reserve  has  reached'"®''®  contributed  in  "o  less  proponmn,  ano.  negotiations,  as  it  was  felt  that  It 

fully  that  bank*  themselves  are  absolutely .  ion  per  cent,  we  do  not  Increase  the  dfetri- i  sunerea  neaviiy.  tne  cna.r- 1  naturally  be  the  centre  of  the  ship- 


socialistic  in  their  methods.  They  accept ;  bution  to  the  shareholders. 


tered  banks  in  Canada  have  given  in  man- 


harbour. 

"Halifax  has  been  particularly  Interested 
in  the  negotiations,  as  it  was  felt  that  It 
should  naturally  be  the  centre  of  the  ship¬ 
building  industry  on  the  Atlantic  Coast 
"The  Government,  in  order  to  carry  out 
its  extensive  programme  of  ship-building. 


Qovemmeot  War  Tax  on  Note  Circulation 
CoAtrlbutlon  to  Officers’  Pension  Fund  . . . . 

’Trknsferred  to  Contingent  Fund  . 

Balance  carried  forward . 


K.  W.  BLACKR-ELL. 

Vice-President. 


e.  f.  hebden. 

Managing  Director. 


$1,667,973.92 

D.  C.  .MACAROfl', 

General  .Manager. 


Statement  of  Liabilities  and  Assets  at  30th  April,  1918 

LIABILITIES. 

1.  To  the  Shareholders: 

Capital  Stock  paid  in . $  7,000,000.00  $  7.000.000.00 

Rost  or  Praerve  Fund . 7,000,000.00  7,000,000.00 

Dividends  declared  and  unpaid .  176,900.00  178,365.00 

Balance  of  Profits  a*  per  Profit  and  Lass  Account  sueb- 

mitted  herewith  .  437,973.92  421.292.96 


money  from  those  who  have  it,  and  lend  it,  I  do  not  think  any  competenf'critlc  has ,  reglm  nts  of  one  thou- 1  -Tijg  Government,  in  order  to  carry  out 

I  to  those  w  ho  need  it  and  can  use  If  .safely,  accused  ihe  joint  .slock  banks  of  England  of  the  prosecution  j  fts  extensive  programme  of  ship-building. 

The  great  resources  of  any  large  bank  he-  lack  of  conservatism,  hut  their  practice  is,  ^  k  <  ;  has  been  very  anxious  that  the  Montreal 

long  mainly  to  its  depo.sitors.  its  own  capi- 1  notwithstanding  their  large  liabilities,  i  ^^"*^**y  *“®*’  the  banks  besides  being  ebarg- ' 

tal  being,  comparatively  speaking,  quite  in-  amounting  to  five  and  six  times  their  stock,  j  savings  and  securities  gy  ,i,e  arrangement  the  new  company  ac- 

slgnificant.  nor  do  its  depo.sitors  belong  to  and  their  ic.servc  in  manv  Instances  does  description  are  also  dls-  qujres  satisfactory  yards  and  plant  from  the 

,  any  one  particular  class.  It  is  a  careful  not  aproach  their  paid  up  capital— to  divide '  in  many  forms.  In  all !  Government,  and  It  is  understood  that  the 

I  trustee  of  millions  of  dollars  belonging  to  up  to  15  per  cent  with  declared,  profits  of  -^"®®®  grave  and  weighty  rrsponsiblllties,  ex-  ship  plates  will  be  obUined  from  the  Domln- 
all  classes  18  per  cent  perlenced  and  trained  judgment  are  a  sine  ion  Steel  Corporation. 

'  In  our  case,  for  example,  the  large  total.  This  is  not  meant  as  a  criticism  of  the  1"®  Bank  branches  cannot  he  man-  “Ever  since  the  outbreak  of  war  there  ha. 

of  our  deposits  and  current  account.s  belong  Board,  because  vou  have  information  not  "  '"V®  '  stamp  Let  us  trusr '  ^n  urgent  need  of  large  re^lr  « 

to  so  many  thousands  oflndivlduals  that  the  within  my  rc.ach,  but  I  trust  If  the  profits  •  reconsider  and  leave  ^  Halifax  and  the  pri^ent  pans  being 

average  holder  is  only  about  tbOO.-  of  the  bank  in  the  near  future  continue  the  ,  Btruggle  on  with  our  already  depl?ted  and  !  o"  ® 

Surely  such  depositors  are  not  rapltalmts:  same  as  they  are  to-day  that  an  increased  ofganizations,  for  surely  only  along  having  eve^thlng  In  to  aUrt 

distribution  to  the  ahareholdcrs  may  be  con-  1'®®  th®  pa  h  of  prudence  and,  ..jf  the  InR’T^ 

»'  campdeli. NELI.EP..-,  ,p,„« "o-  v"”?  ^  S 

The  cost  of  the  war  is  being  paid  for  out  wtrrd  might  be  added  with  regard  to  the  ”  important  matter 

of  the  savings  of  past  years,  and  te  now  in  line  of  action  this  Bank,  has  tancn.  No  'h®  hanks  6®nerall.v  namely,  on  the  snbjcc  '  Juiltfingtami^^  CimaO^ 

some  countries  nciirly  approaching  the  limit  doubt  individuals  feel  that  they  are  entitlea  c\nada'^he*^Tug-e8tira^^  Pea^rthe  undertaking  here  should  be  the  moat^suc- 
of  exhaiisuon.  and  the  question  or  how  Tn-  to  every  possible  cent  they  can  get.  hut  cessful  of  ita  kind  on  the  Atlantic.  The 

Wrest  charges  are  to  be  met.  engages  the  after  all,  individual  shareholders  ought  to  ["f '^f“®7^n  Maritime  Provinces  have  been  anxious  right 

deepest  attention  of  all  classes.  Here  again  be  part  and  parcel  of  the  institution  and  ”  lation.  i  snonifi  nice  w  slate  inai  we  establishment  of  a  ship  bulld- 

the  treatment  of  Vested  Interests  must  be  feel  themselves  as  wioh.  If  our  Doanl  Is  h  ®  Prupo®®’'  ing  industry. 

carefully  guarded  against  unwis.c  and  wan-  conservative  it  may  a  sacrifice  to  them  ®  establisninent  would  make  available  olden  days  considerable  success 


2.  Tn  the  Pnblic: 

Notes  of  the  Bank  in  Circulation . 

Deposits  not  bearing  lnf,e,rest . 

psposits  bearing  interest  (including  interest  accrued  to 

date  of  statement)  . 

Balances  due  to  other  Banks  tn  Canada . 

Balances  due  to  Banks  and  banking  correspondents  in  the 

United  Kingdoni  and  foreign  countries . 

Bills  payable . 

Acceptances  under  letters  of  credit  . 

Liabilities  not  included  in  tb-  foregoing . . 


437,973.92 
$  14,614,873.92  $ 


the  treatment  of  Vested  Interests  must  be  feel  themselves  as  stioh.  If  our  Doanl  Is  I,  i,  w‘>-n  iu»  proposa,.  jnjT  industry. 

carefully  guarded  against  unwis.c  and  wan-  conservative  it  tuny  a  sacrifice  to  them  ®  establishment  would  make  available  olden  days  considerable  success 

ton  action;  when  we  hear  jtcople  taiK  atioiif  not  tn  get  larger  dividends,  but  1  would  '®^®  'V  t  negotiable  securities,  at^  obialned  here  in  wooden  ship  building 

the  conscription  of  wealth  and  levy  on  rapi-  support,  any  Board  which  would  so  suiiport  locked  up  in  the  strong  boxes  of  gnd  it  has  been  held  thal  if  the  proper  in- 

tal  in  a  vague  and  indefinite  way.  we  teat-  our  iniererts  for  the  future  as  to  enablci  institutions.  The  need  for  'siirh  terests  would  take  hold  Just  as  great  a  suc- 

ize  that  this  might  .be  push-ed  fo'a  limit  that  Ihem  to  rarr.'  on  our  buslne^;s  w'cll.  '  rediscouuting  facilities  is  not  presently  felt,  ress  could  be  obtained  in  steel  ship  build- 

Iwould  break  down  the ' whole  ftnancial  fab-  The  Vice-Vresid<'nt  has  wisrly  refused  "®  Ic'j  w-hrn  it  may  be.  and  this  ing." 

I  rlc.  make  any  predinioii.s  ,is  to  the  future,  and  behind  the  limes  in  not  having  - - — 

,  There  are  some  radical.s  .who. .not  satisfied  if  we  c.an  protci  I  that  we  must  proiec:  our-  ®  *  organization  marhincrj'  and  equip-  ,1 

with  taxation,  desire  tn  go  further  and  con-  selvc.s.  \\  r  li.ive  an  hone.st  and  vapable  ready  at  Imm)  for  instant  operation. 

script  not  only  income  and  profit,  hut  also  Bodrd  'cr.n/orvrng  our  funds  and  looking'^*'!®  bank  wouW  gladly  participate.  ,,  ^  IJ  A  D  T  p  D  Q  ••  X 

capital.  1  woiibi  ask  them  what  the  nation  afibr  tlKm.- and  I  ihink'it  i.s  ts- good  plan  not  .  ]  believe  t  anada  a  hour  ••  I 


CHARTERS 


14,599,657,96  would  gain  by  it 


to  exterrri  too  far  the  increase  of  dividends  struck.  A  .great  future  looms  before  her. 


9.483.468.00 

27,101.587.86 


65,000,484.42 

628.868.08 


Only  a  small  prr,])ortion  of  a  man's  or- a  a-"'  such,  and  to  ve.'scrvc  it 


company's  nipan.'-  an?  in  cash.  If  they  look  ‘'”'®  <  ontiiHiPli.f.a.“kc(i  to-day  to  use 
away  a  certain  proportion  of  his  stocks  and  dends  and  imerost  on  !>onds  to  ptit 
bond.,  what  would  the  Government  do  with  ' f  money. 


,  I  But  vve  must  keep  her  wheels  moving  and 
I  licr  financial  niachiiirry  intact  10  avail  oiir- 


FKDEnAI,  ClI.ailTKRS. 


them  ?  Keep  them  ?  ,\o.  the  Governnienr  mana.grnirnt  ronserve.s  and  keeps  back 

wants  cash.  They  could  not  sell  them  for  ®  certain  amount  from  us.  as  some  other 


'st^oVbmfds  to'put^  opportunity  will  offer  ana  ^^Eansdowne  Park  Co,.  Ltd  .  Brantford.  $:50.- 

r  to  conserve  money.  l^o  if  'J®®*'"-''  provide.  (Applause).  Adanae  Collieries,  Ltd..  Winnipeg.  $1.25(»,- 

t  ronscrvc.s  and  keeps  back  THE  GENERAL  .MANAGER’S  ADDRESS.  ,  ‘’’’riyans  Dry  Cleaning  Worka.  Ltd.,  Montreal, 

MR.  .MACAROW  The  whole  situation !  *‘nrantford  Sales.  Ltd..  Brantford,  $100,900. 
has  been  so  coniprebpn.sively  covered  in  tbe  a.  v,  Kloia  &  Co..  Ltd..  Verdun,  14. 'i.ooo. 
brief  yet  lucid  comments  of  the  Vlce-Presi-  "no'*  ^*o“rd  Co.,  Ltd..  Brant  or  , 

dent  and  .Managing  Director  that  there  is  *  fiuett.  Peabody  &  Co.,  of  Canada,  Ltd., 
really  very  lllil'e  left  for  me  to  add,  beyond  .Montreal.  $1  .son, non.  ♦mnnnn 

repeating  the  hope  and  belief  that  the  state-  Bran''ham"‘ Dredging  ^Co..'^ Ltd’..  *  Calgary, 
nient  which  has  ju.st  been  presented  to  you,  S.snn.nan 

It  rIrtoQ  t)iiQ  full  nVist**  4^*  ti t •  S10«000 

ren.ctin„  as  11  ooes.  tins  Banks  run  snare  ,.^,,,.,1  Growers-  Security  Co..  Ltd., 

in  the  country  s  prosperity  and  development,  calgarv.  $inn.nnn, 

will  be  regarded  bv  you  with  satisfaction.  Statesman  Publf.shing  Co..  Ltd..  Toronto,  $40.- 


1,161,976.79 

598.85i.’2fi 


MR.  .MACAROW: — The  whole  situation! 


ther-’  would  be  no  purchasers,  because  un-  have  done  in  doubling  their  capital.  comprehpn.sivelv  cov^^red  in  the  a”".  Kioin 

settlement  and  rfa.aos  would  prevail.  Vu brief  yet  lurid  comments  of  the  Vlce-Presi-  f’’"-' 


$140,937, .544.97  $121,13(',558.S2 


Deposit  in  the  Central  Gold  Reserves . 

Dominion  Notes  . 

Notes  of  other  Banks  . 

Cheques  on  other  Banks . 

Balances  due  hy  other  Banks  in  Canada . 

Balances  due  by  Banks  and  banking  correspondent  in  the 

United  Kingdom . 

Balances  due  by  Banks  and  banking  correspondent  else¬ 
where  than  in  (.'anada  and  the  United  Kingdom . 

DOBftinion  and  Provincial  Government  securities,  not  ex¬ 
ceeding  market  value . 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not 

exceeding  market  value . 

Canadian  Municipal  securities,  and  British.  Foreign  and 

Colonial  public  securities  other  than  Canadian . 

Call  Ivoans  in  Canada  on  Bonds.  Debentures  and  Stocks  . . 
Call  loans  elsewhere  than  in  Canada  . 


Current  Loans  and  Discounts  in  Canada  (lees  Rebate  of 

Interest)  . 

Curent  Loans  and  Discounts  elsewhere  than  in  Canada 

(less  Rebate  of  Interest)  . 

Liabilities  of  customers  under  letters  of  credit  as  per 

contra . 

Real  Estate  other  than  bank  premises . 

Overdue  debts,  estimated  lose  provided  for . 

Bank  Premises,  at  not  more  than  cost,  less  amounts  writ¬ 
ten  off . 

Deposit  with  the  Minister  for  the  purposes  of  the  Circula¬ 
tion  Fund  . 

Other  Assets  not  included  In  the  foregoing . 


$  4,890.061.36 
6.000.000.00 
5.912,092.50 
893.076.00 
5,311.786.12 
4.704.37 

$  4.766,438.82 
3,500,000.00 
7,650.790.50 
793,367.00 
5,674.828.67 
2.635.33 

82,680.53 

61.225.79 

1,357,843.03 

2, 413.100.10 

6.435,464.66 

8.862,507.19 

4.060.204.70 

3.964.251.24 

^  ,  ...  rank  among  the  liighest  in  a  vorv  high 

Again,  if  thov  conscript  a  rerf.-’  n  portion  .  ,  ,  .  .  .  ,41 

of  a  man  s  real  erta  o.  farm  or  faetr.-y.  how  „n.,njn,oue- 

can  the  proceert.s  of  such  ronsrrlptioii  he  ,  Ghairman,  r-oe- 

converted  into  rash,  or  mio  any  fonr,  tear 
will  be  of  tangible  use  to  the  GovcM-nment: 

^  .Vo.  a  fair  anti  well  ronsjclerea  system  of  THE  .MA.NAGING  DIRECTOR'S  ADDRESS, 
.taxation  is  the  proper  rourse  to  bo  atiopt.eti  j.-  j,  n,,:ni)i;.\:^--It  wa.s  hoped,  when 

The  man  of  small  means  mtist  he  irealpti  p,pj  j,  ^(,^y  .,g-p  before  we  came  to- 
,  with  moderation,  and  the  man  wiin  is  rich 


E  F.  HEni)i;.’V:---It  wa.s  hoped  when  regarderl  by  you  with  satisfaefion.  Smtesman  Publishing  Co..  Ltd..  Toronto,  $40.- 

1  III-  iiittii  VI  Mimn  III,-, wit,  ijiuci  1,.,  jirnir.i  ^^.p  p,pj  j,  ^ pg.^,  ,j ripj-fji-p  camc  to-  D'*' ipp  the  year  our  as^ets  have  grown  j  . 

with  moderation,  and  the  man  wan  is  rich  j.p,|,p,.  thr'gieat  war  would  be  draw-  "otably-now  having  reached  the  Imposing^  arBBEC  CHARtBRS. 

and  the  corporations  that  are  making  money  ,,,  g  pi^sp  tbie,  expectation  the  ’'c'nK  an  Increase  or'  Hollands.  Ltd..  Montreal,  $99,000. 

must  pay  proporlionately.  .Neither  Com-  j,ag  disappointed  Certainly  8PP'™>^>>''aicly  $2ii,Oi!0,000,  or  nearly  sixteen  star  Coal  &  Feed  Co..  Ltd.,  Montreal,  $2a.- 

paniea  nor  individuals  would  objert  to  pay-  ,j,pgp  g,p  ..nxious  da.vs.  ‘  |  ®n'^  "half  per  rent.  00^  National*  d’Aqueduc  et  Pouvoir. 

jing  suhwtantial  taxes  if  they  are. allowed  to-  ytpanwhilt-  the  affairs  of  your  bank  con-'  *"  ^*''®  ®nnn®®"nn  I  niight  pertinently  say  Montre.sl.  $20,000. 

!  make  reasonable  earnings.  liniie  to  prokper.  .sitmulatecl  i,y  favourable  '^at  ample  provision  lias  been  made  for  any  ONTARIO  CHARTERS. 

It  must  he  conceded  that  in  ordei-  to-  real-  reonnniir  conditions  certainly,  hut  also  be-  "Oubtful  niatters,  and  our  Bond  Holdings  h-ii-  ojver  Oil  Co..  Ltd.,  Walkervllle,  $49,- 
i.ze  substantial  receipts  from  taxation,  there  pause  .a  haid-w-orking  and  reasonably  effi-  p*"'®  “®’°p  vvrlttcn  down  to  present  market ,  oon. 

must  be  substantial  earnings;  all  values  are  ,  pjpnt  organization  notwithstanding  seriously  Supply  &  Honey  Co.,  Ltd..  Tovoa- 

i  based  on  earnings,  and  v\-ith  poor  eamin.a’s.  increasing  staff  difficulties,  has  known  how  You  nta-y.  therefore,  entertain  the  very’  rtd  Sault  Ste.  Marla  $49.- 

I  values  would  soon  fade  away,  ana  oiir  whole  to  turn  the  .'iituation  to  the  best  account.  ®Pi"IP*'t®ble  asmirance  that  the  whole  asset  pno 

system  of  credit  and  finance  would  go  to  in  thi.s  your  cap.ible  Genefal  .Manager  has  •’opoesenta  a  minimum  of  dollar-for- '  nim-Rite  Specialties.  Ltd..  Welland,  $$9,999. 

'  pieces.  been  the  mamsprlng.  Notwithstanding  pos- ,  '1"”®*’  [n  of  actual  values.  ,  Ltd' To?inro”'no^SSo.**  ^®'’*»>ou.ln,  Co., 

i  Vested  interests  are  also  threatened  from  f>.?ssing  a  staff,  male  and  female,  animated'  J  ®®P't«  0®*^  withdrawals  of  a  special  |  ’noore.  Ltd..  Galt.  $49,909. 

another  quarter.  M'e.  in  this  young  coun-  py  great  enthusiasm,  owing  to  itn'  serious  o®'tur®-  •■®f®rred  to  elsewhere,  you  will  per-'  Hastings  Land  Co..  Ltd.,  Toronto,  $40,000. 
try,  must  guard  them  against  the  free  traa-  depletion,  the  work,  which  is  the  work  of  o  ca5**°*^  Construction  Co..  Ltd..  Toronto,  $40.- 

jer.  i  am  not  going  into  politics  here,  but  the  country,  is  greatly  hampered  and  hln- ;  •»!  growth  of  $19,600,0()0,  or  twenty-one:  ynflian  Farm  Lands,  Ltd..  Sarnia,  $38,000. 

the  fact  cannot  be  overlooked  that  amongst  dered  with!  I  am  sorry  to  .say,. the  prospect '  p''®['  '®'®t  years  figUTes,  and  our'  Kirklsnd-Munro  (Sold  Mines,  Ltd.,  Toronto, 

the  agricultural  community  there  are  many  of  great  and  greater  difficulties  in  this  re-  ^0™"'®''®!®'  discounts,  with  consequent  rn-  »2.(;00.ooo_  Hamilton.  $80- 

who  are  favourable  to  taking  down  the  tar-  ,ppct  ahead.  In  our  Dominion  there  Is  no  ‘’'■'^®®''  have  also  crown  o^Moior  Boat  ControU  Ltd..  Hamilton.  ISO. 

Iff  bars.  In  order  to  cheapen  articles  that  more  imporiant  part  of  the  civil  arm  than  .  .  . 

enter  into  their  own  daily  use,  without  the  chartered  banks.  I  say  it  without  the  ,  ^  •'O'”®  ®hoa'.  Pot'vithstandlng  ever-mount-  ~~  ' 

thinking  of  the  consequences,  they  don’t  possibility  of  the  statement  being  gainsaid  operating  costs,  a  substantial  increase,  fu]j  measure,  taken  their  place  amongst  the 
seem  to  realise  that  Jf  they  disturb  the  jhat  the  ehartored  banks  of  Canada  have  ®"'*-,  withal,  a  satisfactory  measure  'on  gallant  manhood  of  this  country^  who,  by 
present  equilibrium  of  tax  distribution,  a  been  a  pile-driving  influence  from  Confed-  hdu'dit.v  has  been  maintained.  j  their  deeds  at  the  front,  have  ostabllshea  a 

i  greater  share  of  the  taxation  must  undoubt-  oration  on — notwithstanding  some  setbacks  fh®  times  through  which  we  arc  passing  I  record  for  self-sacrificing  heroism,  InunM- 
edly  fall  upon  theii’  own  shoulders.  —  •  !.  to  themselves' — in  the  development  of  Can-  **'®'  Jndeed,  anxious  and  exacting,  and  the  I  surably  enriching  the  golden  annaW  of  two 
tVe  must  appeal  to  the  general  public  and  ada’s  material  resources  in  every  field  or  ^utuTe  unquestionably  holds  many  serious  |  death  struggle  for  the  preiervatlon  of  tUio 
the  farmer  foi"  foir  treatment  of  the  vested  enterprise.  .No  Informed  economist  would  PPohlems,  upon  the  wise  solution  of  which  basic  principles  upon  which  true  Chrlstian- 
;  interests,  and  finally  we  must  appeal  to  the  attempt  to  deny  that  assertion.  The  banks  fof-reachlng  l/^sues  will  depend.  But  thejjty  and  Civilization  must  resr. 

I  legislator  for  fair  treatment  also;  his  duty  of  Canada,  year  hy  year,  hav’e  played  a  greaz  potentialities  of  this  great  country  are  wellj  Xo  those  of  the  staff  who  have  fOBO  OTBT- 
is  to  study  proposed  new  laws  most  criti-  ,-oie  herein  and  never’ greater  than  since  |  boundless,  and  if  these  potentialities  <  geas  we  pay  every  tribute  of  admiration  and 
caily  before  voting  for  them,  and  he  must  the  great  war  broke  out,  when  competent,  |  continue  to  be  developed  along  sound  and  I  respect,  and  to  those  who,  for  one  cauwe  or 
not  forget  that’ a  law  which  has  a  destruc-  well-organized  financial  machinery  was  al- 1  Jin'®®,  a®  we  have  no  doubt  j  another,  are  debarred  from  participation  m 

live  tendency  while  it  may  create  momen-jmost  the  breath  of  lif*-  of  the  nation — thei*“®Y  tbe  future  may,  I  am  sure,  be  [the  war  in  a  military  aenae,  we  muat  also 

tary  notoriety  and  popularity  for  its  pro-  life-line  !  Why  am  I  at  this  meeting  malt-  i  regarded  without  undue  apprehension.  ;  extend — and  do  so  with  the  fullest  cordial- 
:  moters.  Is  sure  to  incite  radicals  and  ex-  ing  this  statement?  Because  it  is  too  of-  Economists  will  tell  you  that  the  stability  {  Ry — our  acknowledgment  and  sincere  ap- 
'  tremists  to  apply  the  axe  more  and  more  ten  forgotten  when  it  should  ever  be  re-  ®*'^  wealth  of  a  country  R'uch  as  ours  Ilea ,  predation  for  the  manner  in  which  they  are 
till  the  whole  body  politic  is  is  danger.  membered.  It  has  been  charged  that  bank-'  largely  In  the  measure  and  value  or  the  ex-;  doing  their  part  in  fulfilling  the  heavy  addl- 

I  In  conclusion.  I  wish  to  testify  to  the  Ing  profits  have  been  excessive.  The  pro- '  P®*"^®^*®  aurplu®  of  our  products.  Judged ;  tional  duties  and  responslbllltlea  tbruit  up- 

fine  vpirit  and  loyalty  of  our  management  prletary  qf  the  banks,  a  large  pai;t  female,  ]  this  true  standard  and  In  the  light  of  on  them — cheerfully  and  efficiently.  (Ap- 
and  staff.  They  are  -  doing  splendidly  in  have  never  been  made  aware  of  this  in  any.P**^  achievements,  which,  even  allowing  fori  plau'6‘3.) 

spite  of  the  difficulties  under  which  tbe\’  convincing  way.  As  a  matter  of  fact,  the  factors,  have  been  upon  a  plane!  On  motion  of  Mr.  John  Fattflggon,  secend- 

;  are  working.  j  return  to  the  investor,  even  at  present  *Jcody  and  practically  uninterrupted  pro-  ed  hy  Mr.  A.  D.  Fraser,  Meaara.  Vlviaa 

Our  field  of  operations  iS  very  large,  ex- j  prices,  ran  reckon  on  6  per  cent.,  hardly  recent  year.s,  notably  the  last  Harcourt  and  Gordon  Tanaley,  of  Deloltte, 

tending  from  the  Atlantic  to  the  Pacific,  j  more.  No  douh'  the  6  per  cent,  is  pretty  o“® to  be  a  pewslmlst.  in- 1  Plender,  Griffiths  A  Co.,  were  appoln'tea 

and  there  are  many  other  banks  in  the  field,  sure.  The  business  of  banking  cannot  be  i  *J®®*J>  to  regard  our  future  otherwise  than  Auditors  of  the  Bank,  to  hold  office  until 

beaidea  ourselves,  some  of  them  being  very!  carried  on  without  some  measure  of  risk.  !  ^tth  feelings  of  well-grounded  confidence,  i  the  next  annual  general  meeting, 

great  mnd  powerful  inetltutlons,  with  enor-lThe  profits  of  the  banks  must  provide  for  1°  this  connection  It  Is  reassuring  to  now;  Mesets.  John  Patterson  and  Artbur 
mous  capital  and  highly  efficient  manage- 1  losses,  which  are  as  inevitable  as  tbe  sparks  ^****'®  every  indication  that  this  Browning  were  by  unanimous  vote  appointed 

,ment  and  organization.  So  it  is  a  comfort  j  fly  upward,  and  the  bank  that  ‘Hays  out’’  to  Y®*’’’®  Production,  in  practically  all  eesen-i  scrutineers,  and  instnieted  to  cast  one  bal- 
to  feel  that  we  have  a  good  staff,  and  that  make  absolutely  no  losse.s  will  make  no  directions,  will  be  upon  a  substantially  |  lot  for  the  election  of  the  following  peraens 
they  are  right  on  the  job.  fAppiause.)  1  profits  and  will  sooner  nr  later  succumb  to  enlarged  acale.  Let  us  bend  every  effort  as  Directors  :  Sir  H.  Montagu  Allan  and 
I  beg  to  move  the  adoption  of  the  report.  I  dry-rot.  And  so  a  proper  and  reasonable  extend  every  possible  facility  to  the  endl  Messrs.  K.  tV.  Blackwell.  Thomas  Long.  T. 

seconded  by  Mr.  Thomas  Loifg.  enterprise  is  the  Irreduciole  miaimum  in  the  actual  reaulte  In  their  realization  may  Orr  Lewis,  Andrew  A.  Allan,  Ueut.-Col.  C. 

i  'rurivxAa  t  nxir-  operating  of  our  giv,*  banking  Inetitutlona.  *“  lin*  with  present  promlae.  That  con- 1C.  Ballantyne,  A.  J.  Dawes.  F.  Howard  'Wli- 

I  MR.  LMGMAH  LuiMG.  jjjg  chartered  ban  'his  country  are  eideratlon  hae  had  its  Influence,  I  may  say,  son,  Farquhar  Robertaou.  Geo.  L.  Caina,  Al- 

i  In  aecondlng  the  adoption  of  the  Report,  working  to-day  for  tj.  vil  and  military  ouf  *eneral  policy.  j  fred  B.  Ehrans,  E.  F.  Hebden,  T.  Ahearn  and 

!  Mt.  Thomas  Ixmg  then  said- r  interest  under  the  hlglu  preseaf®-  Never-  During  the  course  of  the  past  year,  ac-  L!-eut.-Col.  Jas.  R.  Moodie. 

I  It  la  a  great  pleasure  to  me  to  be  invited  theless,  I  greatly  regret  *0  state  a  further !  ^““P****®*!  by  a  number  of  the  Directors,  I.  On  motion  of  Messrs.  R.  Campbell  Nelles 

to  second  the  adaption  of  the  Annual  Re- j  depletion  of  ita  trained  stuff  la  pending.  The!  have  visited  the  various  Provinces,  and  we  [and  John  Patterson,  a  vote  of  thanks  w»a 

port,  which  has  been  presented  by  the  Vice-  function  of  tha banka  extends  to  taking  care]  have  had  the  benefit  and  pleasure  of  meet-  tendered  the  Board  of  Directors,  the  Oen- 

iPreMldent.  I  am  sure  that  as  stock-holders  of  the  Savings  of  the  people  and  also  their]  personally,  in  conference,  all  of  our  eral  Manager  and  Staff,  which  wa«  briefly 
:  we  are  all  pleased  and  delighted  to  see  the  current  funds  and  their  safe  and  profitable  managers  and  principal  tifflclals.  IVlth  acknowledged  by  the  General  Manager,  Mr. 

i  substantial  growth  that  has  taken-  place  [use.  This  heavy  and  weighty  responslbl- j  their  loyalty  and  enthusiasm  we  were  deep-  D.  C.  Macarow. 

i  within  the  past  few  years  in  the  voItfifiF^fl  lity  demands  highly  developed  organization,  ly  impressed,  and  I. am  not  going  too  far  This  concluded  the  bueiness  of  the  meet- 

;  business  transacted  by  this  Bank.  That  this; The  best  interests  of  the  coun'ry  cannot  be  in  expressing  the  convletion  that  in  your  Ing,  which  then  adjourned, 

i  progress  is  still .  continuing  ri  apparent  by;  served  by  Inadequacy  or  slackness  herein.’  local  Managers  throughout  the  country  prac-  At  a  subsequent  special  meeting  of  the 

I  tbe  report  we  have  Just  beard,  so  that  we !  Banking  W  not  «  profeselon— it  is  a  science,  tlcally  one  huodfed  per  cent  efficiency  Is  1  Directors,  Sir  H.  Montagu  Allan  was  re- 

'  may  look  forwaird  to  the  . future  with  both  1  It  is  also  a  highly  specialized  service.  There  represented.  \  ,  elected  President,  and  Mr.  K.  'WT  Blackwell, 

'[hope  and  confidence,  (Applause.)  [are  many  departments. the  work-  The  members  of  our  staff  have,  Indeed,  Tn|  Vice-President. 


14,589,065.54 

5.223,953.88 

3.906,648.93 

67,667.481.62 

76,194,016.15 

339,987.29 

598,861.20 

312.928.11 

272.226.60 


11,263.196.20 

4,627.863.67 

8,461,420.47 

$  52.041,624.88 

62.737,958.74 

377.582.42 

411,806.78 

294,197.07 

149,039.68 


Can  Dee  Supply  &  Honey  Co.,  Ltd..  Toron¬ 
to.  $40,990, 

Can.  Coal  Co,.  Ltd.,  Sault  Ste.  Marie,  $40,- 
009. 

Dim-Rite  Specialties,  Ltd..  Xt'enand,  $80,900. 
Federal  Cold  Storage  A  tVarehouslng  Co., 
Ltd,.  Toronto,  $100,009. 

Glennie  &  Moore,  Ltd..  Galt  $40,000. 
Hastings  Land  Co..  Ltd..  Toronto.  $40,000. 
King  Construction  Co..  Ltd.,  Toronto,  $40,- 


4,886,438.98  4,617,400.23 


.55,000.00 

310.615.02 


375.000.00 

126,949.02 


K.  W,  BLACKWELL,  E.  F.  HEBDEN.  D.  .C.  MACAROW, 

I  Vice-President  Managing  Director.  General  Manager. 

EXPORT  OF  THE  AUDITORS  TO  THE  SHAREHOLDERS  OF  THE  MERCHANTS 
V  BANK  OF  CANADA. 

\  -'ccordance  with  the  provisions  of  sub-Sections  19  and  20  of  Section  66  of  the 
Bank  ..  we  report  to  the  sbarrikoldera  aa  follows 

We  have  examined  tbe  above  Balance  Sheet  with  tbe  Books  of  Account  and  other 
reaorda  at  the  Chief  Office  of  the  Beak  and  with  the  signed  returns  from  the  Branches 
and  Agencies  sad  have  cheeked  the  cash  and  verified  the  securities  of  the  Bank  at 
ttie  Chief  Office  against  the  entries  in  regard  thereto  in  the  books  of  the  Bank  at  30th 
April,  1918,  and  at  a  different  time  during  the  year  and  found  them  to  agree  with  such 
entries.  We  also  attended  at  some  of  the  Branches  during  the  year  and  checked  the 
eash  and  verified  the  soeurities  held  at  the  dates  of  our  attendances  and  found  them 
to  agree  with  the  entries  In  regard  there  in  tbe  books  of  the  Bank. 

^We  have  obtained  aJI  the  Informatiim  and  explanations  we  have  required.  In  our 
4iftoion.  tbe  traasactloBs  of  the  Bank  which  have  come  under  our  notice  have  within 
the  powers  of  the  Bank,  end  the  above  Balance  Sheet  is  properly  drawn  up  so  as  to 
exhibit  a  true  and  oorreet  view  of  the  state  of  the  Bank’s  affairs,  according  to  tbe  best 
et  our  Ipfomatlen  and  tha  ezplaoatieas  given  to  us,  and  aa  shown  by  the  books  of 
tbaB«ak. 

VIVIAN  HARCOURT. )  ^^aitora 
GORDON  TANSLET.  ) 

.(of  the  firm  of  Deloltte,  Plender,  Grifltha  4k  Co.) 

IfOBtreal.  23rd  May,  1918. 

THe  V,CE-P»ES.DENr.  ADDRESS. 

In  moving  the  adoption  of  tbe  Report  the  of  labour  and  all  commoditiee — have  been 
(Chairman  said  :  given  the  fullest  measure  of  consideration, 

'  The  figures  in  the  statement  you  will  oh-  end  on  the  whole  well  taken  care  of,  end  we 
eerve  Indicate  a  satWfactory  increase  In  the  have  reason  to  believe  to  the  satisfaction  of 
profits.  You  will  notice  the  deposits  on  all  concerned. 

Die  Liability  side  of  the  account  show  a  Having  regard  to  the  abnormal  period 
[gratifying  increase  and  concurrently  loans  through  which  we  are  passing,  sad  the  un- 
[and  other  items  on  the  Asset  side  a  very  csrtalntisa  which  the  futu/e  undeniably 
WbVtantial  and  propcrtlonats  growth.  holds,  you  will  observe  that  an  amount  of^ 

.L;a|r*,*re  pleased  to  say  that  all  the  legttl-  I4W.0W  hid  been  set  aside  and  placed  to 


THE  VICE-PRESIDENTS  ADDRESS. 
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What  Great  Britain  and  U.  S. 

Are  Doing  in  the  Steel  Trade 


’  added  to  the  huge  war  needs  of  the  United 
States,  Great  Britain,  France  and  Italy.  The 
largest  increase  in  tonnage  Is  due  to  the 
1  expansion  of  the  shipbuilding  programme  of 
I  the  Cmorgenry  Fleet  Corporation,  but  near- 
I  ly  600,000  tons  are  needed  to  meet  the  in- 
!  creased  call  of  the  Allies  for  projectiles, 
shipbuilding,  railroad  equipment,  mainly 


(London  Investors'  Chronicle.)  I'are  called  trusts  will  prevent  the,  efficient  i  Greal^BrUahi 


The  end  of  the  war 


.  Rrit  ^  organisation  of  our  manufacturers;  or  that  j 
will  find  Great  Brit-  , he  old-fashioned  individualism  of  the  raami- 1  ^a^h  need  o0,000  tons 


Investors’  Guide  to  Stocks  Listed  on 

Montreal  and  Toronto  Stock  Exchanges 


(With  1917  Minimum  Quotntlons) 


COMPANY 


more  of 

ain  with  a  vastly  increased  iron  and  steel-  facturdrs  vfiil  stand  in  the  wav  of  close  I  harbed  wire:  Italy  has  made  an  additional 

^  1  •  r  ti.....  '  call  for  .lO.tlOO  tons  of  steel  plates  and 

making  and  engineering  capacity.  Our  chief  cooperation.  i  shanes-  and  the  American  Kxneditionarv 

commercial  problem  will  be  to  find  mar-  poin,ed\  committee  tHniulreTud  report '  have  ^  H  fd  I 

kets  for  the  surplus  of  products  we  sh.all  ^^at  action,  if  any.  may  be  necessary!  steel  from  the  Allies,  which  mu.st  Amer  (:yanamid,  pfd..l 

have  available  for  export.  Before  the  war  to  safeguard  the  public  interest  against  |  „  ?  awhkItT' *  p’ rJ^'Pfd  ' 

we  produced  about  9.000,000  tons  of  pig-iron,  the  extension  and  development  of  trade  |  ^  General  Ab.tibiP.  &  P.  Co.  Pfd. 

.  1  A  Ar.A  AA/v  *  «  4  >  oombinationp.  If  our  organiRatlons  are  i 

and  nearly  S.OOO.OOO  strong  enough  to  obtain  sufficient  trade  to  1 


Shares  CAPITAL 


par 

Value 


Issued 


Pershing's  forces  alone. 


Ames-Holden . 


Of  finished  goods  we  exported  about  5.000.-  panitai  and  labour  nrofitablv  the'  G-  Goycrnmentwill  probably  require  100,-  Asbestos  Cor.  of  Can. 

O(>0  tons  of  steel  annually  against  Germany's  n„hnr  interest  wtii  not  a^ttrr  un  000  tons  of  structural  steel,  but  scarcely  any  Asbestos  Cor.  of  Can.  pfd' 


6,000,000  tons,  and  the  United  States’  1,500.- 


public  interest  will  not  suffer  so  much  as 
it  will  If  we  are  beaten  through  lack  of  I 


000  tons  a  year.  We  are  now  producing  and  pfl^pip„t  organisation.  Several  of  the 


products  nearly  '12.-  „,ittec8  appointed  about  eighteen  months  ago  course  of  a  few  months. 


of  this  will  be  called  for  until  late  this  year,  oarcelona  T,  L.  A  P. 
Some  tonnage,  however,  will  be  needed  in  BcllTelephone . 


B.  C.  Fishing 


000.000  tons  of  steel  a  year.  When  current 


.  ,  .  ,  j  ,  •  ^  to  consider  aftcr-the-war  questions  have  re- 

extensions  are  completed,  plans  earned  out  organisation.  The  Klec- 

and  our  workers  who  have  enlisted  and  a,  e  Committee  is  very  emphatic  in 

not  lost  in  war  return,  our  iron  and  steel  _ j.__ _ _ _/ _ r.. 


producing  capacity  will 
twice  what  It  w-as  before  the  war. 


Steel  manufacturers,  while  startled  by  the  Brazilian  Traction . 

Increased  magnitude  of  military  require-  do  pfd . 

ments,  will  do  all  they  po.ssil)ly  can  to  fill  Bronipt<m  Pulp . 

II  mill  mill  oi,,rr,  I  Government  «:ontraets,  but  they  hold  that  F.  N-  Burt  Co.,  com... 

,  _ _ _  recommending  associations  of  manufactur-  ,, _ _  ,  .  J  j  Ho  rfd 

be  very  nearly  ♦r.Ho  'rh»  atn. h^cre  Is  a  general  tendency  among  con-  .  «<>  .  Pta. 


ers  for  promotion  of  foreign  trade.  The  En-  r“"':  u  -muug  cuu-  p  " 

Tw.es  wna,  II  wits  gineering  Trades  Committee  favours  a  system  engaged  In  war  work  or  t-algat>  Poner 

assuming  that  It  is  only  12,000,000  tons  of  m.nnorativA  fiAiiinfr  QfrAnAi«>a  Tha  '  ^  much  larger  tonnaRf^  than  Canada  Bread 


steel  annually,  and  that  our  ship  building 
and  enuineerinx  works  take  on  hnint''  ar- 
roimt  2,000.000  tons  more  than  in  pre-war 


of  croup  eo-operatlve  sellinR  agencies.  The  i  ^  ,  ,  .  ■  ;  „ 

Tvev,,  c♦c^At  be  utilized  In  a  ^iven  lime.  Kxpenence  do  pta. 

Iron  and  otoel  Trades  Comniiftee  reports  in  v»#»«  j  -  i  *i.  *  n  pAcie,#,  T>\f 

fAs-cv,,..  c,f  PTovod  timo  and  8 gB 1 0  that  a  smaller  t  an.  raciric  Hy. . . . 

la^oul  or  <‘ommon  seljini?  ois^anisations,  ann  .  >  i  i  ,i.i  *  itcI,, 

fho  loiyuiicatinn  I'oiinage  shippcd  rcgularlj'  in  monthly  in-  Can.  Car  A  fdv. . . 


times,  that  will  leave,  say.  7.000,000  tons  of  '’""vrhave’'the^  b^rof” co2  \“nd  most  i 

nc  nave  tne  oesi  or  coai,  ana  me  impres.sion  among  producers,  therefore,  is  Canada  Cement. , 


steel,  or  manufactures  thereof  available  for 
export.  With  a  world-wide  famine  in  ordi- 


convenient  supplies  of  iron  ore.  We  have 


.  .  .  ,  ‘IV’  our  mines,  v.-orks  and  ports  all  practically  |  more  of  sieel  . 

^fciry  steel  goods  consequent  on  the  demand  shipping  !l'l  "hri  linH  '”'k‘  Can  Con  Rubber . 

facilities  in  the  world.  We  shall  have  vastly '  can  be  Can.  Con.  Rubber. .... .. 

increased  productive  capacity  as  one  result'  ®  '®'’  month., 

of  the  war.  And  after  the  war  all  the 


nary  construction  to  make  good,  and  dam¬ 
age  and  wastage  in  repair  and  replace,  it 
ought  not  to  he  difficult  to  obtain  enough 
trade  adequately  to  employ  our  largely  in- 


! ;  yet  meet  actual  requirements.  While 


a  and  ^ Rubber,  pfd.  .| 
"ship-  Can.  Cotton.s . j 

,  ,  ..  o  .  n  goods.  We  shall  have  golden  opportunities.  ®  ^  oinpietcd  foi  lai.ic  f  j.  jg  ^  PorginM 

creased  works  capacity.  But  organisation  p,,,  resources  and  |  ®?"*P'"®"»'  1’®®®''®®  G’®  capacity  of  the  ^  ^  Forging,  pfd 

In  trade  getting,  as  well  as  economy  .and  „pp„,.„mitiea  we  must  have  the  strongest  making  s  eam  and  electrical  drives  Can.  Gen.  Electric  ... . 

efficiency  in  manufac  tire  will  be  necessary,  j^ic  organl.sation  among  our  traders.  sufficient  to  meet  the  enormous  de-  . 

if  we  are  to  meet  and  boat  our  competitors.  *  I  mend  within  n  period  of  eiRht  months.  ^  Locomotive 

The  British  manufacturer,  more  ovcj^  in  ^Vall  Street  .foiimnl.  Consequently,  many  of  the  boats  launched  (^'an  locomotive  pfd  i 

the  future  than  In  the  past  will  have  to  Expansfon  of  the  shipbuilding  programme  /o®  "machinery  ,’anadian  Salt  ’ 

meet  highly  organised  competition.  On  many  Emergenev  Fleet  Corporation  since  »  I"  ihe  meantime,  however.  Canada  Steamships . , 

occasions  British  traders  have  Prac- ‘  Charles  .\I.  Schwab  became  director-.general  P'®f®®  ®^’®P®®  will  be  shipped  to  Vo*ing  Trust . , 

tlcally  at  the  mercy  of  foreign  tnusts  and  .  l  OOO.OOO  tons  of  ^teel  i  ""'I  shortest  do  pfd...... . 

syndicates.  That  will  happen  again  If  we  additional.  A  few  of  these  steel  contracts  ‘'me  called  for  by  the  autborities.  (  a„ada  Lmd  Inv . ! 

■  .  -  --  h,ave  already  been  distributed  and  the  bal-i  '  ®‘f',®'®>"’Pf"‘®"  '13''®  '’®®P  Canada  Life.  ..  . 

ance  is  in  process  of  allocation.  Chicago  i  a/nnn  nne  Permanent  L . 

mills  expect  specifications  for  200.000  tons  j  'ppJ*  Colonial  Loan.  . j 

of  plates  and  shapes  for  50  additional  ves-  ™  3"  output  of  finished  rolled  products  Carnage  Factories  ' 

sols,  to  be  built  on  the  Pacific  Coast;  as  pt  ‘he  rate  of  approxirnatcb^^^^  tons 

deliveries  of  steel  can  be  mode  much  more'  o'!  nVioToo  *i  ®"  ^  — 'o'.OO'  tons  a  month 

rapidly  from  lake  mills  than  from  eastern  j  2_.0fi0,000  ions  for  eight  months, 

and  western  Pennsylvania  plants.  | 

Eastern  mills,  however,  are  expected  to  |  SilirvARM  FOR  ST.  .FOB N.  V.B. 


are  not  organised  and  with  sufficient 
strength  to  hold  our  own.  Germany  licfore 
the  war  gave  us  a  striking  object-lesson  in 
organisation.  It  is  neither  possible  nor 
desirable  that  we  should  adopt  all  the 
methods  of  Germany,  but  as  that  country 
managed  to  get  ahead  of  us  in  the  steel 
trade,  and  intends,  if  possible,  to  renew 
those  methods,  it  is  important  that  wc 
should  fully  understand  the  character  of  the  called  upon  to-  roll  nearly  200,000  tons  of  j 
competition  Germany  intends  to  offer.  Rc-  p]g(f,j,  shapes  for  sonic  130  ships  of 

cently  a  series  of  conferences  have  been  held  ,,  200  tons  to  he  constructed  by  shipyards  on 
by  the  German  manufacturers  to  strengthen  G,.,,at  Lakes.  All  these  vessels  will  be 
their  syndicates,  and  make  still  more  clabor- 1  largest  Welland  Canal  type.  In  addl- 

ate  plans  than  they  adopted  before  the  war  ,jp,j  order  for  66  ships  recently  plac- 

for  underselling  in  the  world’s  markets.  The  ^j,},  American  Shipbuilding  Co.,  orders 
hanks  have  decided  to  make  still  more  y,g^.p  placed  for  60  other  vessels, 

vigorous  efforts,  and  the  State  has  apparent-  Great  Lakes  Engineering  Co.  of  Detroit  has 


ly  decided  upon  the  most  lavish  shipping 
subsidisation  scheme  ever  recorded  in  the 
annals  of  commerce. 

*  The  Syndicnle  Uclliod. 

F7very  importnnl  br.tnc’u  of  the  iron,  steel 
and  engineering  tr.irles  in  Germany  is 
organised  in  .t  syndlciitr.  The  syndicates 
control  production,  pricer.,  and  .siiipmcnt. 
They  attend  to  Inisincss  whilst  tlie  nianiifac- 
ftirers  look  after  the  I'lTlcioncy  of  llieir 
w'orks.  Raw  materials  :iio  hoiight.  and 

finished  products  sold  on  the  most  highly 
co-operative  lines.  The  syndicates  operate  , 
an  export  bounty  policy  which  Is  one  of  the 
wopders  of  the  commercial  world.  The 
ks  liberally  back  up  the  syndicates.  The  ^ 
'State  assists  by  tariff  proteetion  and 


been  .awarded  a  contract  for  24  ships  and 
Manitowoc  Shipbuilding  Co.  for  12.  The 
other  32  included  in  the  programme  have 
been  placed  with  four  other  lake  shipbuilders 
including  Toledo  Shipbuilding  Co.,  Saginaw 
Shipbuilding  Co.  and  the  two  yards  at 
Ihihitli'.  Wis  .Globe  Shipbuilding  Co.  and  Mc- 
nongall-Dulnth  Co. 

.Nearly  ono-half  Ihe  1,000,000  tons  of  steel 
required  for  building  Government  ears  has 
lieen  allocated.  Construction  calls  for  ap¬ 
proximately  025,000  tons  of  bars,  plates  and 
shapes.  23,000,000  bolts  of  two  sizes,  7,00(1 
tons  of  rivets  and  18,000  kegs  of  wire  nails. 
'I  he  l)ai%.  plates  and  shapes  are  being  dis¬ 
tributed  by  the  Government  through  the 
Iron  &  Steel  Institute,  hut  some  of  Ihe  ac 


Carriage  Factories,  pfd. .  i 

City  Dairy  . ! 

do  pfd  . ' 

Coniaga.s  .Mines . : 

Civic  Power . i 

f  en.  M.  &  .Sinel.*  1916.  .| 

Consumers  Lias . 

Crow’s  Nest  Pass  Coal 
Crown  Reserve . ' 


The  transfer  of  the  Noi  lon-Griffiths  Com 
pany’s  contract,  which  carries  with  it.  it  i 

understood,  the  c.sl.ablishmenf  of  a  steel  13001.  Catiners . 

shipbuilding  plant  and  the  completion  of  Doin.  (.’anners,  pifd. .. . 
the  dry  dock  at  Courtenay  Bay,  ,St.  John.  Dom.  ( lla.ss,. 

N.  B.,  will  mark  an  important  epocli  in  liie  Detroit  United  Ry - 

industrial  history  of  that  growing  port  Dorn.  Bridge . 

The  St.  John  Dry  Dork  and  Shiphtitiriing  {lom.  C'oal  pfd  . 
Company,  in  assorialion  with  the  .\iid!a?ifi  i ron  (v  MePl,  pfa 

Shipbuilding  Company  and  the  Great  L.Tkes 
I  ransportation  Company,  propo.=c  undertak¬ 
ing  this  enterprise.  Among  those  inteve.si-  'i-nviitn  nfH 

ed  in  the  project  arc  J.atnc.s  B.  Craven.  New  {jr,?  THcgrA 

yu-k;  James  Playfair,  .Midland,  Ort.;  \V,  H.  1  [Jonic  .Mines  .  . . 

Shepherd,  M’aubaushene.  Ont.;  Hon.  Sena-  Duluth  Superior ’Tr . 

lor  Richan'son,  Kingston.  Ont.;  D.  Wliite.  l-.Iec.  Development.... 
•Jr..  .Midland.  Ont.;  W.  E.  Ptiin,  Hamilton,  llamilion  Provident... 

Ont.;  .lames  B.  'I’lidhope.  .M.P.,  Orillia,  Ont.;  Huron  A  Erie . 

D.  S.  Pratt,  .Midland.  Ont.;  .f.  A.  Ppisley  Goodwins.. 

Cleveland.  Ohio,  and  T.  A.  Duff,  of  Toronto  ' 

Mt.  Craven  and  hi.s  a.^soeiatea.  it  i.s  nn 


Dom.  .'iteel  Corfi’n.  , 

I’orninion  Park . 

Dom.  Te.xlile. 


Goodwins,  pfd . 
Gouid  Mfg. 


derstoofl.  will  take  over  the  N’orton-Griffiih.<!  I'dcctric.  . . 


B.t.v 


Hillcrcst  Collieries . 

Hillcrest  Collieries,  pfd 

Ilollingcr* . 

Hollinger  Cons . 


BON^  LISTED  ON  MONTREAL  STOCK  EXCHANGE 


Cornpany-s  interest  in  the  Courlena^ 

o.aiT-  ...  .  project.  . 

through  its  consular  and  diplomatic  per-  ccssor,v  supplies  are  purchased  directly  by  q'Pe  Company,  when  preliminary'airanf 
vices,  but  also  carries  goods  for  expqid  on  i  fa*’  builders.  ments  are  roinpleted  with  the  (Tovcrntm  nt  u  1  •  -.u 

the  State  railways  at  half  ordinary  rate.s,  !  Since  April  26,  when  J.  L.  Replogle.  dlrec-  .and  the  city,  c.xpcci  to  start  construction  on  ^  ,  , . . 

and  it  pays  special  subsidies  to  German  1  tor  of  stec!  supplies  of  the  War  Industries  '  two  l(),noo-tnn  steamer*  How  ard  Kmii  h.  pfd . 

ships  taking  German  goods  abroad.  That  I  Board,  revealed  to  steel  manufacturers  that  The  dry  dork,  whieh  or-ginsiTv  .  }  r  i  ' ' 

is  the  kind  of  trading  that  was  beating  Bri- 1  the  military  requirements  of  the  United  tracted  for  at  r.oo  feet  will  he  rn  sV-'. /  V  1 '  “'''IT;  ^  ' 

tain  in  the  steel  business  before  Ihe  war.  States  and  its  Allies  would  absorb  the  out-  a  depth  of  J  1,70  fco,  m  Kam.ni.stiqmri.  ,  . 

■n-e  have  to  beat  that  kind  of  trading  after  put  of  the  mills  for  the  next  eight  months,  |  n  is  ps,ini,a,od  that  thr.  nnu-  ni,„.  ^  ' 

the  war.  or  lose  our  eommereial  position,  at  the  rate  of  production  during  the  first  -  e.npiov  2.OOO  or  more  hinds  Ah  ,  t-i  InkcU  od"^!!  nfrl"" 
Th,  d.ng,p  I,  tot  pr«J,.dfr,  what  qaanep.  awa  .ban  3,000,000  Iona  have  boea  |  ooo!ooo  a.-V  lavolvaTIo  !  :  i!:' 

LaRose  .Mines . 

London  A  <  'an,  L . 

L.\bI1  Construction . 

Mai'donalci . 

Macka.v  Co . 

^lackav  (,'o.,  pfd . 

iMapic  Leal  Milling . 

Maple  Leaf  .Milling,  pfd. . ' 

Mexican  L.  A  P . 

■Mexcian  L.  A-  P..  pfd . 

Minn.,  St.  Paul  A  .S.  S.  ..I 

do  pfd . 

Montreal  Cottons . 

Montreal  Cottons,  pfd.. 
.Mont.  Loan  and  .Vltge. . 

Montreal  Telegraph . 

Montreal  Tramwa.v . 

Montreal  Tram,  debs.... 

Monarch  Ji.iitting . 

do  pfd . 

Nat.  Steel  Car,  com. .  . .! 

do  pfd . I 

National  Trust . j 

National  Breweries . 

National  Breweries,  pfd 

N.  Ohio  Tractidit . 

N’.  S.  Steel  &  Coal . 

97,l<j  N  if-  Steel  &  Coal,  pfd. . 

N'ipissing  Mines . 

Ogilvie  Flour . 


COMPANY 

Lowest 

Denom 

inatioQ 

1 

!  Otit- 

standing 

I  NT 

ERES'r  PAYS 

1  19 13 

1 

1 

14 

! 

j 

j  13(7 

1917 

Hate 

Dates 

i  High 

Low 

|High 

Lo-w 

High 

'  Low 

■  High 

'  Low 

High 

Low 

.Min, 

Asbestos  C orp . 

100 

3.000,000 

|l942 

5 

.Ian.,  Julv 

1 

1  .  . 

i  100 

1 

i  724 

1  SO 

70 

72 

Bell  Telephone . 

500 

11,149.000 

'l9‘2.5 

0 

.5pril,  Oct. 

101*4 

:  97 

1  99»-( 

974 

1  06' 0 

100'^ 

074 

994 

92»-4 

02T 

'  ’anatla  Cement . 

1000 

7.990.120 

1929 

6 

.April,  Oct. 

102 

:  95 

974 

93 

94'- 

,!  92 

984 

924 

98 

1  9e,u 

0C)i- 

t.'an.  Coil.  F'elt . 

500 

.5(X),000 

■1940 

6 

.April,  Oct. 

i  ,  . 

1  •  • 

1  .  . 

1  •  ■ 

95 

05 

1  .  . 

Can.  Car  and  Foundry 

,  1000 

.5,600,000 

19.39 

6 

June.  Dec. 

t  106 

i  100 

'  1044 

164 

106 

100 

064 

974 

9714 

1  97*4 

Can.  ''’ons.  Rubber. . .  . 

1  100 

1  2,600.000 

1946 

6 

.April,  Oct. 

i  96 

i  88 

i  91 

89 

91 

S.S 

102 '-a 

90 

97 

1  04 

('at,.  Cottons,  Limited 

100 

1  6,000,000 

1940 

5 

Jan.,  Julj’ 

i  834 

79 

,  814 

79 

,  79A^ 

'  78 

834 

78 

83 

80 

81 

Canadian  Converters. . 

1000 

!  750.000 

192(i 

6 

June,  Dec. 

1  .. 

,  , 

1  ■■  ■ 

81 

80 

83 

8-2 

j  82 

Can.ida  Locomotive  .  . 

100 

2,000.000 

1951 

6 

June,  Dec. 

j  100 

944 

i  •  • ' 

88  *-^1 

88 

!  88 

Cedar  Hap.  Pow.  &  M. 

100 

11,205,000 

1953 

0 

June,  Dec. 

so 

j  85 

92 

85 

92 

84 

84 

t.lari.  15  at-  Loan  (1925). 

100 

.50,000,000 

19’2.5 

5 

.Tune,  Dec. 

1  •  • 

i 

.  . 

094 

97 

994 

95 

Can.  IVar  Loan  (1931). 

100 

100,000.000 

1931 

5 

March,  Sept. 

1  .. 

.. 

•  ■ 

99*1 

98 

994 

92 

Can.  War  Loan  (1937). 

100 

150,000,000 

1937 

5 

April,  Oct. 

i  • 

,  , 

,  97 

92 

500 

2,.500.000 

1940 

6 

April,  Oct. 

I  1014 

954 

99 

93 

02 

90 

i  894 

so  14 

894 

Dominion  Coal . 

500 

7i000,000 

1940 

0 

May,  Nov. 

:  100 

96 

101 

98 

96 

96 

93 

1  95 

83 

Dominion  Cotton . 

500 

3,135,000 

1922 

6 

Jan.,  July 

I02*.4 

100 

101 

100 

101 

98 

90*4 

09 

99 

97*(, 

99*4 

Dom.  Iron  and  Steel. . 

1000 

8.000,000 

1920 

5 

Jan..  July 

9.5 

8.34 

91 

85 

874 

85 

004 

85 

88 

85 

861,2 

Dominion  Textile  A  . . . 

250 

685.400 

1925 

6 

March,  Sept. 

101 

984 

1004 

99 

100 

97 

98 

96 

994 

97 

97  ly 

do  B  . . . 

250 

1,160,000 

1925 

6 

March,  Sept. 

102 

98*4 

1004 

100 

1004 

994 

994 

96 

994 

98 

97*4 

do  C  . . . 

250 

1,000.000 

1625 

6 

1  March,  Sept. 

100 

97 

100 

97 

100 

97 

96 

994 

97 

9/ 

do  D... 

250 

300,000 

1925 

6 

1  March,  Sept. 

100 

984 

.  . 

. . 

97 

964 

99 

98 

98*4 

Keewatin  Flour  Mills. 

600 

750,000 

1916 

6 

March.  Sept. 

101 

994 

1604 

100 

1- .  . 

Lake  of  the  Woods. . . . 

1000 

1,000,000 

1923 

6 

June.  Dec. 

•  1 

•• 

1044 

103 

104 

99*4 

99-4 

Laurentide  Paper . 

1000 

1,200,000 

1920 

Jan.,  Julv 

1014 

101 

101 

Lyall  Construction  . . . 

100 

1,250,000 

1932 

6 

Feb.,  Aug. 

60 

8'74 

84 

i  ,  , 

86 

84 

98 

83*4 

93 

Mexican  Electfic  Light 

100 

6,778,000 

1935 

5 

Deferred 

79h 

79 

,  . 

.. 

Mexican  L.  and  P.  Co . 

500 

11,469,000 

1033 

6 

Deferred 

894 

88 

.. 

Montreal  L.  H.  &  P.  Co 

100 

6,938,000 

1932 

44 

Jan.,  July 

99V4 

95 

9^4 

M4 

96 

66 

92 

96 

82 

82 

Montreal  Street  Rally. 

100 

1,600,000  11922, 

44 

May,  Nov. 

1004 

loo 

100 

100 

97 

74*4 

73 

97 

National  Breweries  . . . 

600 

2.000,000  :1939 

6 

Jan.,  July 

102 

101 

09 

06 

90 

904 

SO 

81 

N.  S.  Steel  and  Coal-. . . 

100 

6,000,000 

1959 

0  i 

Jan.,  Julv 

1 

89V2 

86 

84 

00 

84 

89 

82 

82 

Ogilvie  Flour  Mills. . . . 

1000 

1,000,000 

1932 

^  i 

June,  Dec. 

109 

103 

105 

104 

103 

1034 

102 

1024 

do  B.... 

1000 

7,500,000 

1032 

6  1 

June,  Dec.  i 

106 

98 

103 

162 

103 

100 

las 

102 

1024 

do  C.... 

1000 

600,000 

1932 

6  1 

June,  Dec.  i 

103 

102 

1034 

,  , 

1034 

103 

ia34 

102*4, 

1024 

Out.  Steel  Products . . . 

100 

600,000 

1943 

6  i 

Jan.,  Julv 

j 

85 

,  , 

83 

864 

864 

86*4 

Price  Bros.  Co . 

100 

5,999,529 

1940 

5  1 

November  1  1 

8.54 

78  I 

82 

■78 

78 

76 

874 

784 

85 

81 4  j 

814 

Quebec  Ry . 

100 

14,600,000 

1939 

T)  1 

June,  Dec. 

60 

39 

55 

46 

.58 

46 

73  1 

50 

71 

54 

60 

Ridrdon  Pulp . 

100 

1,500,000 

1942 

0 

June,  Dec. 

i 

.064 

07 

964! 

95 

Sherwin  Williams . I 

100  1 

2,450,000 

1941 

6 

Jan.,  July 

1664 

96  ■ 

i6i4 

974 

160 

O’)* 

98 

1004 

99  1 

97 

Spanish  River . j 

500  I 

2,500,000 

1931 

6  i 

Jan.,  Julv  ' 

97 

82 

66 

35 

84 

.  ,  1 

814 

Steel  Co.  of  Canada. . .  1 

100 

8,850,000 

1940 

6  i 

Jan.,  .lulv  i 

994 

894! 

93 

61 

88 

87  1 

894 

106 

90 

• 

Wayagamack . 1 

100 

3,500,000 

1951 

6  : 

Feb.,  Aug.  1 

J 

, 

00  1 

74 

90 

80 

80 

Windsor  Hotel . 1 

1000 

600,000 

1931 

44: 

Jan.,  July  1 

/ 

' 

, 

..  I 

87 

80 

80 

Wihoipeg  Electric  Ry.  j 

1000 

4,000,000 

1935 

h 

Jan.,  Julv 

166 

80  ' 

162 

994 

, 

07  i 

94 

95 

92 

92 

WinniP^k  Street.  Rv. . . ' 

500  ' 

3,000.000 

19’27 

5  , 

Jan..  .July 

100 

SO 

■ . 

95  1 

94 

984, 

94 

90 

$100 

:  $2,500,000 

100 

6,000,000  ; 

100 

i  2,009,000 

100 

1  3,500.000  ! 

100 

2,500.000  1 

100 

!  3.000,000  i 

100 

1  4,000,000  { 

100 

i  27,450,000 

100 

18000,000  1 

100 

4,187,400 

100 

106,600BOO 

100 

10,000.^)  ' 

100 

7,500.000 

100 

,  7.50,000 

100. 

i  1.976,-200 

100 

]  1,850,000  , 

100 

'  2,500,000  1 

too 

1 .250,000 

100 

1  260,000,000  ' 

100 

'  4,225.000 

100 

7.500,000  i 

100 

13,600,000  ! 

100 

10,500,000 

100 

1,733,.500 

100 

2  805,500  ' 

100 

,  3,000,000 

100 

'  2.716,500 

100 

,  3.661,500 

100 

;  1,500,000 

100 

960,000  ; 

100 

960,(X)0 

100 

8,000,000  ; 

100 

2.000.('90  ■' 

100 

2.000,000  1 

100 

1,500,000  j 

1(X» 

«(X1.(X)0  i; 

100 

6,745,000 

100 

6, ’2, 55,000 

100 

12,500,000  1 

1(K) 

2,410.000  ■: 

100 

1.000,000  5 

10 

6.000,000  ; 

10 

2.5.55.010  j 

100 

1.200,000  . 

100 

1,200,800  . 

100 

565.000 

100 

roo.ooo  !. 

0 

4,000.000  . 

100 

63.696.100  1 

25 

10,534,7.50  I'j 

■50 

4,882.000  12 

100 

6.212.666  1 

1 

1,999,9:'7 

100 

2,752,‘2w 

100 

‘2.290,600  1 

100 

4,2.50, OtKl  1 

100 

12,500,000  2 

100 

6,500,000  2 

100 

3.000,000  3 

100 

6.000,000  3 

100 

37,097,700  I 

100 

400,000  5 

ICO 

6.000,000  1 

100 

1,925,975  1 

100 

1.0(X),000  ,1 

10 

3,.V)0.0(J0  .. 

100 

3,500,000  . 

100 

3.000.000  . 

100 

2.UO0.000 

.)0 

4,500,(H)n  . 

ICO 

1,750,000  . 

100 

1.250,000  . 

100 

747, .500  1 

100 

1.400.000  2 

100 

1.000.000  . 

100 

705,700  1 

5 

3,000.0lX) 

5 

•.'4,600,0(K) . 

100  , 

833,500  . 

100 

475,000  1 

100 

12,2,52,000 

100 

7,135,500  1 

100 

2,500.000  2 

PHI  ! 

4(i.(KH).()<M)  . 

100 

2,100,000  2 

100 

1,500,000  1 

100 

9,600,000  2 

0 

7,493.135  1 

.50 

l.’2.50.tK)0  2 

100 

1,7.50,000  2 

100 

3.000,000  . 

100 

41,380,400  1 

100  , 

50,000,000  1 

100 

2,500,000  2! 

100 

2,500,000  i; 

100 

13,585,000  .. 

100 

1,000,000  .  . 

100 

26,206, StH)  31 

100 

10,416,0<X)  31 

100 

3,000,000  I 

100 

3,000,000  1* 

25 

600,000  2* 

40 

2,000,000  2 

100 

4,000,000  2' 

100 

16,000,000  21 

ItKI 

l.-2’<'5,000  .  . 

100 

7.50,000 

100 

2.000.000  . 

100 

i.soo.oai 

100 

1..5av00li  2* 

100 

2,‘254,300  .. 

IH 


V4 

1 

IH 


fBEND  DATE 

1913 

1  1914 

1 

1  1915 

1  When  Payable 

i  High 

Low 

n 

Low 

iHigh 

Low 

Half  yearly 

'  J.,  A.,  J.,  6. 

•• 

•• 

•• 

■9V 

i6 

‘6 

23 

■7 

Last' July,  1914 

83 

;  67h!  70k 

65 

!  73k 
i  •• 

55 

1  . .  . 

1 

25hI  Mk 

isk 

iik 

1 

'  J  A.,J.,0. 

173 

139 

1  IM 

140 

150 

140 

M.,  N. 

; 

1  * 

65 

67k 

.  Pas’d  Apr.  ’17 

lOiH 

80k  02 

M 

59k 

54 

J.,  A..  J.,  0. 

1 

1  •  • 

.  . 

Feb.  7,  May  7.  ’17 

1  * 

J.,  A.,  J.,  0, 

i6i 

69 

i  si 

!  67k 

ra 

65 

J.,  A„  J.,  0. 

106 

90 

1 100 

89 

95 

89 

1  69 

53 

. . 

Jan.,  1918 

34H 

i7k 

;  32 

'  17k 

sik 

30 

J.,  A.,  J.,  0. 

:  98k 

90 

90k 

90 

J.,  A..  J.,  0. 

266 vs 

204 

2i»k 

171H 

193k 

142 

last  June  1914 

83H 

66 

70 

48 

120 

50 

last  July  1914 

118 

106Vj 

i  1<I9V4 

98 

126 

98 

Feb.  &  quarterly 

36 

26k 

31k 

28 

48 

28  ‘ 

F.,  M.,  A.,  N. 

94 

88 

93 

88 

92 

90k; 

M.,  .A.,  N..  F. 

50 

39 

40 

34 

34 

laat  Oct.  1914 

!» 

90 

91 

81 

91 

*  *  1 

J..  A.,  J.,  0 

99 

95 

97 

97 

lOl 

100 

J.O.  1916,  J.  1917 

45 

31 

38 

24 

40 

25  ' 

J.,  A.,  J.,  0. 

82 

72 

78V^ 

70k 

77 

.71  ; 

Jan.,  July 

94 

92 

92 

.. 

.. 

243 

J.,  A.,  J.,  0, 

lievi 

loik 

lio 

91 

132 

9i  i 

April  &  Oct 

. 

11014 

no 

67k 

53 

64k 

.36 

J.,  A.,  J.,  0. 

95 

88k 

90k 

86 

82 

78 

J.,  A.,  J.,  0. 

125 

113 

115 

115 

110  - 

..  1 

18 

IB 

20 

6 

15 

5 

May,  qtly. 

75k 

59k 

76 

69 

J„  A.,  J.,  0. 

170  i 

152 

170 

155 

162  1 

157k 

J.,  A.,  J.,  0. 

•  ■  i 

1 

J.,  A.,  J..  0. 

199  ' 

im 

192k 

183k 

iM  ! 

i&ik 

J.  &  J.,  H.  Y. 

86  i 

79 

83 

78 

78  ' 

"8 

•  •  1 

.. 

53kf 

35k' 

Last  Jan.  1916  . 

81  ! 

■s  , 

last  Julyl91b 

104  ' 

49 

102 

97 

101  ; 

98 

last  Oct.  1916  , 

104 

97'-^ 

98 

97 

103 

100 

9.50! 

6.^ 

8.50 

7.00 

5.35; 

3.50 

F.,  M..  A.,  N.-  : 

• .  1 

•  • 

J..  A.,  J.,  0.  i 

J.,  A.,  J.,  0.  •' 

191  ! 

165 

1^ 

173  ; 

1^  ' 

176  . 

last  Dec.  1916  j 

62 

50 

69  ' 

.50  ' 

SO 

74  ' 

Jan..  1917 

4  11 

1.45 

1.95  . 

1  00  1 

1.00 

.32 

last  .Apr.  1914 

86 

50  ! 

68  ! 

28  ! 

34k^ 

31 

Apr.  Julv  1917 

I02l(^i 

90 

92 

86k- 

•  V  i 

■  •  1 

A.  J.  0.  D. 

•-  .1 

V;' 

1916 

[  1917 

1917 

•  High 

Low 

Hifdt 

Low 

M  in 

71 

i  58 

55 

50 

50 

1  .. 

Wk 

48 

48 

90  1 

88k 

90 

35 

i9k 

23k' 

12 

15 

j  80 

52 

61 

47 

47 

24 

21 

12 

15 

60 

a 

53 

42 

44k 

17 

8k 

17  ! 

8 

162 

143 

150  ' 

129 

130 

68 

50 

56 

35 

40 

62k 

48 

47k: 

31k 

32 

,  , 

.. 

80k 

.  , 

.  . 

69k 

38 

88 

72Vi 

85  i 

65 

65 

96 

90 

93k 

84k 

86 

iek 

20  ' 

is 

•• 

90 

87 

86k' 

80 

85 

182k 

165 

167k 

127»-i 

84 

32 

46k 

17 

ISH 

101 

63 

89  I 

49*-2 

49k 

72k 

'  37k 

69  ; 

57 

57 

98 

90k 

95k| 

90 

90 

46 

30 

43  : 

40 

43 

100 

99k 

97k 

90 

97 

97  1 

96 

97 

70 

37 

54k' 

46*4 

48H 

S2k 

75 

80  , 

75k 

76 

227 

I75 

205  ■ 

148~^ 

148 

85 

85  . 

125k 

lOSk 

114k 

100 

lOlk 

114*4 

109 

106 

84 

67k 

51 

64 

52*-i 

58 

85 

15k 

89k 

84*2 

140 

124 

136  1 

128 

120 

45 

16 

45k 

29*4 

39k 

41k 

14 

41 

35 

38 

95J.2-  "0  'J.3?^,:  75?i  73 


M..  J.,  S..  D. 
F..M..  A.,X. 
Feb..  Aug. 
April,  Oct. 
A,,  J.,  A..  J. 

Sept.  1917 
J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 


81 

125 


62 

no 


n2»^i  103 


73Hl  62  i  7.3 
122J^'  107  237 


62 

107 


103H 

.59 

130 

89^ 

105 


86 

37H 

76}^ 

99 


106 

P3Vi: 

41H 

125  ! 
86S/g; 
105 


97^1 

68  I 

19’^' 

120  I 

64 

100 


96 

5214 

77  ' 
101 


64 


Ik 

.  J 

;  A„  j.,'o. 

103 

95 

100 

100 

M..  J.,  S..  D. 

.. 

30.00 

16.50 

Oct.  1917 

72k 

5^4 

.  . 

85  k 

75 

li: 

80 

2 

- 

Jan.,  .luly 

1.37 

135 

140 

137 

146k 

3 

J. 

A.,  J.,  0. 

219 

209 

210 

211 

205 

44 

25 

27k 

25 

last  Julv  1914 

84 

75*^ 

82 

75 

•  • 

IV^ 

J. 

A.,  J.,  0.  . 

100  *.i 

.. 

^  1 

2 

J. 

> 

C 

160 

I5i 

169 

160 

47k 

•25 

4.> 

21 

.  .  i 

Ik 

J. 

A..  J.,  0. 

86 

17.70 

80 

14.00 

88 

19.25 

71 

15.25 

29.00 

22.50 

J.,  A.,  J.,  O. 
F.,M.,  A.,N. 
J  ,  A.,  J.,  O. 
F.,M..  A..N. 


1 

190 

1^ 

175  , 

78 

78  ' 

48 

29  i 

75 

70  : 

98 

89 

101 

94 

5.9.5' 

3  !t0 

83k 

76.*4 

45Vg 

28k 

176 

160 

83  i 

71 

60 

.38 

20 

11 

'l28k 

69k 

231k 

160 

98  1 

95 

105  i 

92 

82  ' 

42 

■74 

105  ■ 

100k 

95 

86 

30  00 

2.3*4 

43k 

41 

14(i 

210 

209 

26 

75 

40 

185 

160 

30.25 

25.25 

190 

170 

74 

25 


166 

9 


S4Hi  30 
70  j  60  1 
4.70,3.00  ' 
82til  68'^ 
35' 4I  25 
165 1^'  147  , 
70  I  5'' 


44 

26 

65 


32' 

20 

(6 


68 

15 

30 

60 

25 
,  147 
50 
23^' 
I  23^4 


170  ‘ 

96  H 
95 
71 '5 

89  , 
105 

90 
23H 


141 

211 


4.3 

100 


104»4  1045i 
127  128 

85  9i}i 
87  h  88 


76  V5  g0?4 
99J-2  100 
89 

6.60  ,, 

42 

8934'  . 

133 

209  1  .. 


100 


45 

100 


15  I  14*4  15 


M.,  J..  S..  D. 
M..  J.,  S.,  D. 
J.,  .V,  J.,  O. 
J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 


93'.'2 
120 
30'4 
1473^4' 
120 
233 
3  20 
123 


87 


68'/^ 

95 


12m  135  127 

115  i  120  115 

140  193H  160 

1  72  2  10  81 

1131/2  1^0 


125 


last  Julv  1913 

'  625^ 

15 

22  *-7 

J.,  A.,  J.,  0. 

86 

75*4 

86*4 

J.,  .A.,  J.,  0. 

68k 

63 

70 

•J.,  A.,  J.,  0. 

J.,  A..  J..  0. 

last  Oct.  1913 

82k 

45 

.49k 

last  Feb.  1914 

102*4 

9 

75  Vs 
65 


35 


91  ' 

•b.| 

1.37 

v20  ! 

198  i 
85  i 
1.36  I 
39  ; 
14  . 
84  ' 
70  I 


44  v; 
91 


44 

S7V; 


.10 


8J 


3.9,5 

65 


65 


SO 


129 

16() 

45 

1.31 

UH 

70?^ 

65 


April,  Get. 
April.  Oct. 
M.,  J.,  S.,  D. 
M..  J.,  S.,  D. 
r.,  M.,  A.,N. 
M.,  J.,  S.,  D. 
J..  A.,  J..  O. 
April,  October 
last  Dec.  1913 
F.,  M.,  A.  N., 


142  116^4  134H  101 


63 

105 

190 


.50 


55 


50 


126»4 

56 


1361-4  126. 
-120  ■  116 
21 7  H  176 
90  .55 

131 
9,3 
191-2 
89 
684 
122 


130  120  1204 


132 
25*  § 
94 

79 

654 


19.5 
.57 
1.3-’ 
SO 
15*-2 
90 
67  4 


964  115 

944 


1.52 

40 

U^O 

:3 

a 

74 

61 

91 


Ont.  Steel  Product*. . .. 
Ont.  Steel  Prod.,  pfd.. 

Ottawa  Power . 

I  Pacihe  Burt . 

do  pfd . 

Pa  ton  Mfg . 

Penman's . 

Penman’s,  pfd . 

Penn.  tVater  &  Power. . 

Porto  Rico  Ky . 

Price  Bros . 


I  Riordon  P.  A  P.,  pfd. . . 

'  Russell  Motor . 

Rusxell  Motor,  pfd - 


do  pTd . 

I  Sawyer-Masaey  .... 

I  Sawyer-Massey,  pfd. 

Shawinigan. . . 

Sherwin  Williams. . . . 
Sherwin  Williams,  pfd. 


100 

100 

100 

IOC 

5 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 


Last,  Dec.  1912* 
J.,  A.,  J.,  O. 

2.775,000  34  hialf  yearlv 

9,000,000  14  F..M.,A.,K.  I 

7,500,000  2*4  April,  Oct.  j 

1,030,000  2  J.,  A.,  J.,  O.  ' 

6,000,000  5-i-5  J.  A.  J.  O. 
2,500,000  3  J.,  A.,  J.,  O. 

2,000.000  1%  M.,  J.,  S.,  D. 

750,000  . 

750,000  , .  Last,  Aug.  1914*; 

3,484,400  14  *  J-  A.,  J..  O.  ! 

650,000  1,  h.y.  '  Jan.,  July 


85 

90 

100 


225 


76 

88 

125 

9.0 

129 

119 


INVESTORS’  GUIDE  TO  CANADIAN  BANK  SECURITIES 


Shredded  Wheat . :  100 


BANK 

M6,iZ 

tfi  > 

'  CAPI 

TAL 

Reserve  as 
per  last 
statement 

D 

IVIDEND 

1912 

19 

13 

1914 

1915 

li 

16 

1917 

1917  ' 

Authorized 

Issued 

.rate 

Payable 

High 

Low 

High 

1  i 

Low  |Highj  Low 

High 

High 

Lqw 

High 

Low 

Min.  j 

B.N.A. . 

260 

4,866,^ 

4,866,666 

3,017,333 

8 

Apr.,  Oct. 

161 

145 

167 

144kl49 

144k 

145 

no 

no 

112 

112  1 

Commereef 

100 

25,000,000 

15,000,000 

13,500,000 

10 

J^,J.,S.,D. 

229 

214k 

224 

200 

216k!200 

203 

203 

180 

188 

183 

185  1 

100 

10,000,000 

6,000,000 

7,000.000 

12 

J.,A.,J.,0. 

237 

226k 

242 

213 

233 

213 

220 

202 

212 

202 

202  i 

Hamilton. . . 

100 

5,000,000 

3,000,000 

3,300,000 

12 

M..J.,S.,D. 

207k 

199 

212 

197 

207 

197 

197 

190 

192 

184 

184  j 

Hochelaga  . 

100 

10,000,000 

4,000,000 

3,700,000 

9 

M..J.,S..D. 

180k 

163 

170 

150 

155 

ISO 

149 

149 

145 

145 

140 

140 

Home* . 

100 

5,000,000 

1,947,118 

300,000 

5 

M.,J.,S.,D. 

116 

110 

Imperial.. . . 

100 

10,000,000 

7;000,000 

7,000,000 

12 

F.,M.,A..N. 

228 

219ki227 

207 

. .. 

216k 

201k 

207 

266k 

185 

m  , 

Merehanta  . 

100 

10,000,000 

7,000,000 

7,000(000 

10 

F.,M.,A.,N. 

901 

IROS/ThTOI 

IMk 

180 

130 

166 

170 

167 

167  ! 

Molsona. . . . 

100 

6',000;000 

4;ooo;ooo 

4,800,000 

11 

J..A..J..d. 

212k  201k  ;203 

185 

205 

190k 

201 

-.75 

186 

179kT79k' 

Mbntrealt. . 

100 

25,000,000 

16,000,000 

16,000,000 

10 

M..J..8.,D. 

256 

241 

246 

221k!250 

221k 

235  ' 

220 

234 

210 

210 

Nationale  . . 

100 

5,000,000 

2,000,000 

2,000,000 

9 

F.,M.,A..N. 

140 

123*--$  140 

131 

133k 

I23k 

.  .  . 

134  ' 

149 

134 

148 

Nor  Crown. 

100 

6,000,000 

1,429,447 

715,600 

6 

2kH.Y. 

104 

96k 

99 

85k 

■  •  i 

Nova  Scotia 

100 

10,000,000 

6,600,000 

12,000,000 

14 

j.,A.,J.,0. 

278 

269 

266 

251 

264k 

XI 

^4 

257k 

248 

248  1 

Ottawa. _ 

100 

5.000,000 

4,000,000 

4,760,000 

12 

M.4.,S..D. 

213 

2C7 

210k 

199 

207k 

199 

207 

207 

202 

202 

200 

201 

Pro  vine  iaie* 

100 

2,000,000 

1,000,000 

700,000 

7 

J..A.,J.,0. 

.  •• 

•  ' 

Royal . 

100 

26,000,000 

12,911,700 

13,471,700 

12 

J.,A.,J„0. 

234 

22U 

228 

213 

228 

h\3 

221k 

2214 

210 

214 

208 

208  ' 

Studard. . . 

so 

6,000,000 

3,394,570 

4,304,670 

13 

F..M..A..N, 

236 V4  218 

228 

207 

223k 

216 

•  .  • 

221 

211 

215 

200  1200 

Sterling* . . . 

100 

3.000,000 

1,213,1.38 

300,000 

6 

F..M.,A.,N. 

102 

92 

08k 

98 

•  •  _ 

•  •  1 

Toronto. . . . 

100 

10,000,000 

5,000,000 

6,000,000 

11 

M.,J.,S,.D. 

212 

205  T512 

201 

214 

203 

2ii 

ioo 

192 

184kll84k ! 

Unioof . 

100 

— - 

8.000,000 

5,000,000 

3,400,000 

8 

M.,J..S.,D. 

174 

149 

154k 

136k 

146k 

135k 

140 

140 

131 

142 

135 

138  i 

do  pfd . I  100 

Woods  Manufacturing ...  100 

do.  pfd . I  100 

!  Spanish  River .  100 

Spanish  River,  pfd .  100 

Spanish  River,  pfd .  100 

Steel  Co.  of  Can  . . 1  100 

Steel  Co.  of  Can.,  pfd. . .  j  100 

Standard  Chemical . 

St.  Lawrence  Flour . 

do.  pfd. 

i  Toronto  Railway . 

'Toronto  Mortgage . 

Toronto  Paper . 

!  Trethewey  Silver  Mines. 

Tooke  Bros . 


’fuckett  Tobacco . 

■fuckett  Tobacco,  pfd . . . 

Twin  City  Ry . 

Wabasco  Cotton . 

W  avagamack . 

West  India  Electric  Ry. . 

Windsor  Hotel . 

Winnipeg  Electric  Ry... 

I  West.  Can.  Flour  Mills. . 


100 

100 

100 

100 

50 

100 

1 

100 

100 

100 

100 

100 

lOfi 

100 

100 

100 

100 

100 


650,000  1*4  I  J.,  A.,  J..  O. 
600,000  l-f-24  March,  Sept. 

2.160.600  1*4-1-1  F.,M.,  A.,N.  1 

1,075,000  14  F.,M.,A.,N.  ! 

8,495,000  ,1*4  J.,  A.,  J.,  O. 

3,000,000  I . I  last  Oct.  1914  ; 

5,000,000  14  I  init.  Sept.  1916  ' 

9,999,500  . i  .  I 

4,500,000  24%  ^  ^  ■ 

1,000,000  1*4  M.,J.,S..D. 

800,000  . 1  last  Feb.  1913  . 

1,200,000  . ‘  last  Aug.  1913  . 

1,500,000  '14  j  J.,  A.,J..  O. 
900,000  154  1  J-.  A.,  J.,  O. 

1,600,000  ' . I  .  . 

1,500,000  1 . 1  last  June  1914 

14,973,750  14  !  J.,  A.,  J.,  O. 

4,000,000  .  . 

3,000.000  I  D.,  M..J.,  S. 

8,750,000  14-i-l  -A-i  J-.  O. 

1, ’250,000  14  J.,  A.,J^O. 

1.718.600  1*4  J.,  A.,  J.,  O. 

1.546.600  lj4  J.,  A.,  J.,  0. 

8,000,000  . .  . 

3,000,000' . I  last  July  1913 

2,699,100  .  carries  Jy. ’14  i 

ii.sQoouo  14  :  .1.,  A.,  J.,  O.  1 

6,498>0  1J4  i  F.,M.,A.,  N. 

1,250,000  . ‘  Last,  Dec.  1913 

1,200,003  ;i4.f  I  M.J.S.D. 

575,000  I  M.J.S.D. 
12,000,000  1  ’  J.,  A.,  J.,  O. 

724,550  ;2  ’  J..  .A.,  J.,  O.' 

750,000  3-1-2  June  1917 


192 

41 

9P 

70 

58 

88 

72 

75 


115 


61 


91 


1174 
I  .6i 


63 


155 

102 

45 

60 

93 

62 

98 


*Not  Luted. 


tTfaeee  banka  make  boniu  paymente. 


Irv. 


1,000,000  i  5  Dec.  1916  ' 

650,000  I .  . 

985, (K)0  i . ^  Last,  Aug.  1914*  < 

2,500,000  . :  . 

2,000,000  i*4  I  J.,  A.,  J.,  O.  I 

22,000.000  1  I  J..  A..  J..  O. 

1.753,000  1*4  !  J.  A.J.  O.  ' 

6,000,000  . 

800,000  ,14  I  J.,  A.,  J.,  O.  .. 

1,500,000  4  Dee.  10L6  '  152V 

9,000,000  1 . j  laat  Jan.  1916  218V 

2,124,700  I’l  !  J..  A.,J..  O.  120’,  ..  . 

*Interim  dividend  have  been  paid  aince  date  mentioned. 
note— The  toHowfin*  Stocks  have  paid  bonuses.  Niplstinw  5%  paid  20th  Jan.  6' 
Vl&rche  1917.  ‘Gordon  Paper  1%  I6th  Felk,  1^  16th  May,  IBth 

trii  Penmans  1%  15th  Fab..  1$17.  Bank  of  Coramerco'  l%  fat  June 


k  9S 

103 

97k 

99V< 

99 

103 

175 

175 

175 

175 

'  175 

135 

140 

134 

140 

13b 

■  136 

U,  120 

230 

192 

220 

’200 

72k  83 

75 

81k 

81k 

55 

i  4.5 

25 

27 

25 

1  .39 

85 

S9 

i  83 

j  82 

;  83 

' 

I  •  • 

1  •  • 

of 

:  92k 

2X 

2^ 

'  225 

2^ 

223 

i  . .  ’ 

49k  49k 

'  75 

95 

!  .. 

69 

!! 

70 

■79 

39 

107*^ 

45k 

154  Ik 

115 

120 

no 

125 

no 

115 

0  7.60  8.00  5.97 

7.53 

5.50 

8.75 

107 

123 

107 

144 

107 

152 

108 

117 

111k 

nek 

113 

116 

27 

21 

45 

'  143 

74k 

72kl  80 

ink 

;  139k 

123 

120 

120 

28 

34 

1  ’->8 

31 

28 

30  ; 

.  81 

93 

!  83k 

85 

SO 

85  ! 

49 

65 

102k 

55k'  48 

63 

49 

78  , 

79k  84 

1 

82k 

82 

86  1 

1 

50 

70 

!  46 

M  ' 

65 

60 

50 

131 

i  10 

16k 

10 

20 

'94 

45 

1  . . 

'  94 

■  ■ 

150  i 
96  ' 

i  10 

•  • 

'  25 

.  , 

■■ 

5,  140 

146 

108 

95 

95  ■ 

lf*3k 

108 

lOU 

99  • 

99 

99  1 

i  40 

31k 

30 

32 

^  83k 

69 

76  ! 

142k 

lio 

139k 

lio 

137 

I  47 

60k 

53 

65 

55 

59  1 

95 

104k 

100 

99 

100  1 

i>  74V6 

95 

75 

102 

92 

140k 

i\ 

94 

■Jlk: 

i 

93k 

93 

100 

;  55 

go 

20 

90 

45 

28 

57  : 
86  < 

16k 

*9  ! 

'74 

'34 

25  1 

ii  30 

50 

31  1 

60k 

is 

26 

iik 

48 

'sk 

1  SOk 

88k 

69 

i 

95 

69  { 

■  ■  1 

107k' 

ti  132 

144k 

■■  ! 
ii 

li7k 

lii 

lii  ' 

1  134 

140 

137 

138 

134 

I  58 

61 

58  i 

45 

91 

22 

22 

15  ! 

18 

lOk 

30 

20 

26 

16  ; 

18 

25 

'  79k 

80 

75  j 

80 

,  36 

46k; 

101 

108k! 

29 

29  k 

29 

24 

1  91k 

90k 

90 

ij  101 

93ki 

99 

96k 

08k 

.  .  ! 

- 

" 

' 

112  1 

i  .. 

..  1 

80 

95 

95 

95 

i  187 

1  , 

211 

im 

189k 

180 

inx 

inn 

97k 

1  Id 

.50 

99 

16.5 

1.35 

ISO 

75 

’25*4 

80 

24 

80 


92 

no 

8.00 


119 

127 

.584 

103 

165 

138 

ISO 

77 
40 
82 
21 

78 
212 


781. 

114  ■ 

49 
100 
1621* 

115 

72 

28 

50 
>5 
17 

210 


152 

13.>4 

62 


8SV 

92 


50 

994 

152 

120 

150 

72*4 

30 

73 


126 

112 

9.50 


I  774 

i  105 
6.95 


6G 


128 

1.58  137 

112 

114  111 

19 

34  IS 

73 

74  ‘  .. 

93 

95  69* 

■>2  1 

40  i  28 

77k, 

91  79 

ISO  84 

69k 

73*-2  64 

82  . 

86  ,  80 

'42  X 

60 

134  i  115 

13k 

35  14*-- 

59 

127  106 

92k 

94k  90 

. .  • 

95  50 

122  '  70 

85 

80  1  40 

87 

92  85 

23  ' 

24  :  8 

41 


694 
128  { 

54*-4' 

974  994 


40 


95  ' 
3341 
844! 

34' 

29  j 

M*4i 

86  : 


1304  107 
60  56 

98 
112 
95  I 
43 
SO 

124 1 
47  i 
50  : 
494- 
8.5 

134: 


95  I 
61  ! 
86  . 

19  ' 
594 

H4 
100 
15  ! 


73 

42 

17 

16 

95 


904  6(1 
138  I  133 
90  72 

19 


74  ! 

224' 
834 
95  j 

97 


13 

70  I 
18*-. 
80 

69k. 

50 


140 

224 

69 

35 

79 

124 

65 

814 


I'bo 

15 

1174 

92 

50 

70 

40 

85 

40  ' 
107 
60 
99 
112 

534 

86 
13 
50 

494 

854 


60 

136 

70 

19 

724 

184 

so 


02 

102 


81 


42 


.’0 


4a 


,  Paid  20th  Oct.  1017.  Pnton  Mfgr.  Co.  2l.,e-»  l.'thi 
bv.  1917.  Bank  of  Montreal  1st  .Tuna,  f?!", 

MonU  Telegraph  T5th“6ct.r  lOlL  Can’.  Oenf  Eiec.“l^'  IsV Jin  , "19*17.  *oVlv“e'’ IS^  lit  Occ’  1017  ’ 

aoth  Dec.,  191i.  Ottawa  Car  M’fk,,  2%  2nd  Jan..  1918.  OtUwa  Traction  1%  Itod  1918  St.  Liwrence 


THE  financial  TIMES,  MONTREAL,  SATURDAY,  JUNE  S,  l»l». 


CURRENT  PRICES  AND  SALES 


Montreal  Trust  Company 


Incorporated  ISS!) 


CAPITAL 


Toronto  Trading 


For  JurUter  details  of  capitalization,  dividends,  par  value,  interest  payments  and  price  records,  see  opposite  pace.) 


Op«n  Hiph  Low  Clo«»  Sale* 

9’i  9*»  <>»<  9»a  Z2S 

34',  34'*  34  .34*4  424 

90  901,  90  90  23 

TfiU  76*,  TS  7S't  39 

24'J  24«,  no 

39‘l  591.-  69',  39X4  43 

731*  79 14  10 

S5‘j  63ij  13 


Barcelona . 

Brazilian 
fan.  Cement,  pM 
fan.  S.S.  pfd 
i 'on.  Smelmra 
Horn.  Steol  Corn., 
Macka\' ,  .  . 

lio  pfd  .  . 

Quebec  R  v 
RuS!«»11  Motor, 
Steel  of  Canada, 
do  pfd 


•  rrpsident 

Tlce-Presldent 


SIR  nERRERT  S.  HOLT 
.4,  J.  BROnX,  K.C.  . 


STOCK' 


O.  H.  Duggan  E.  L.  Pease 

r.  G.  Dortaldaon  Hugh  Paton 

Hon.  W.  J.  Hanna  Jas.  Redmond 

K.  P.  .Tone.a  F.  W.  Ross 

Wni.  Mol.«on  Macpherson  Hon.  \f .  B.  Ross 
C.  E.  Neill  A.  Haig  Sini.3 

Stuart  Strathy 

. iM'ueral  Manager 

11  Place  d’Araes  Sonarc 


Lord  Beaverbrook 
J.  E.  Aldred 
Geo.  Caverhlll 
r..  A.  Croshle 
Hon.  X.  furry 
Hon.  R.  Danduratnd 


.4bitih'.  F  *  r.  Ct... 

do  pfd . 

.\in  s-Hn'.deri  . 

til'  pfd . 

.\t=t)C?to#  Ciirnoration 

do  |';d . 

Bril  Tciephon  ■  . 

Braziii.tn  T.  L  i  P. . 

Brompton . 

B.  C.  Fishinir . 

Can.  C«r  A  Foundry. 

do  pid . 

Canatla  Cement  Co. . 

do  pfd . 

Can.  Con.  Felt . 


F.  C.  BOXALBSOX 


Kiordon  .  .  . 

C«n.  i’*r,  pM 

.S',  S.  (  a-  . 

Twin  ri»y 
Dtirt.  pfd’ 

4  an.  Ivoromntivp. 
('row  s  \osi 

BONDS  - 
War  Loan.  ! 92^ 
Har  I/oan, 

WsLT  Loa.i.  IPoT 
HANKS— 
Srandard 
Imperial 

MINRS- 

Xipi^siBE 


4fft0 

1640U 


THE  EASTERN  TRUST  CO 


Can.  Cl  n.  Rubber, 
(  .911.  Converters.  . 
Can.  Cottoa' . 


(  APITAL  &  RE.SERVE 
ESTATES  ft  THI  STS 


TOBONTO  UlOTATIONB 

Min.  .4,k.  Bid. 


Car;  I'oundries  &  Forpngs 

do  pfd . 

Can.  (ien.  Lleetric . 

Can.  Locomotive . 

do  pfd . 

C.  F.  K . 

Can.  Steam'hip  Line, . 

do  \'oting  Truat. . . 

do  pfd  . 

Carriage  Factories . . 

Civic  Power . 

Con.  Mining  A  Smelting. . . 

Detroit  I’nitefI  Ry . 

Dominion  Bridge . 

Dominion  Canners . 

do  pfd . 

Dominion  Coal . 


RESroENT  DIRECTORS 


\m.  I'yana’d  corn 
.Amrs-HnHrn  com 
dv^  pr<»fprrpd 
Rarr«lnn« 

Hraril.an  T..  E.  A 
R.  • Ei.thinc 
Burt  K  N .  ff»m 
(  an.  Hroad  com 
C  .  <  ar  A:  K.  (  o 
do  pre'errt'd 
t'aniida  (■e«iru‘'3f  fo 
(  an.  St .  A  fom 
dt»  prp’f  rro  i 
Can.  (rfn.  Klpctric 


D.  Lome  McGlbbon 
Mark  Workman 


F.  X.  Beardmore 
Jas.  Carruthers 


MONTREAL 


189  ST.  JAMES  STREET 


L  iu-  I'airv  rom 

do  preferred ... 
C'oniaf;as  . .  _ 

Cons.  Smrtters 
Consufnrrp*  (las 
r>omp 

I>om.  ( ’annpTs 
do  prrffrrod 
l>om.  S‘4*p!  Corp 
Puliith-c*-upprinr 

Nfarka>  com 
do  prefprrpd  .  .  . 

Maplp  lA'af  com 
Monarch  com 
do  prcfprrpd  .  .  . 
N .  Stool  (  Hr  t»rm  .  . 

do  proforrod 
Xip.  Minna 
N.  S.  Str.#!  com 
Pa'"*.  Kurt  rom 
do  proforr^d  .  .  . 
Ponmans  rom 
Pplroleum 
Port  Kl<  o  Uy  com 
J'roA .  I’apor  com 
Qijohof  E  .  H.  &  F  .  .  . 
Rlordon  rom 
Rusaoll  M.  C  com .  .  .  . 

do  preferred  .  . . , 
Sawyer- Massey  .  ... 

do  preferred  ... 
Spanish  Kivrr  core  .  . . 

do  ^  preferred 
Stand  Chom.  preferred 
Stoel  of  ( .'an.  com 
do  preferred .  .  .  , , 

Tooke  Rros.  rom . 

Toronto  Panar  .... 
Toron»f>  Railway  .... 
Tret  howet-  .  . ,  , 

Tuckeits  com  . 

Tw  in  ( ■  1  f y  com  . 

Winnipeg  Ry . . 

BANhS- 


CabUa:  "BURPORT' 


Dominiofi  Glass,  common.  . , 
Dominion  .''teel  Corporation 
Dominion  Iron  &  .Steel,  pfd.. 

Dominion  Textile . 

di)  pfd . 

Howard  .^mith . 

do  pfd . 

Intercolonial  Coal . . 

Illinois  Traction . 


BURNETT,  PORTEOUS  4,  CO 

MeMBCRS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 


61  ST  FRANCOIS  XAVIER  STREET 


Lake  of  the  Woods  Milling 

Laureritide . 

Laurentide  Power . 

I.yall  Construction  Co. . . . 

Macdonald  Co . 

Mackay  Co . 

do  pfd . 

Maple  Leal  Milling, .  . . . . 

do  pfd . 

Montreal  Cottons  Co . 

Montreal  Power . 

•Montreal  Telegraph . 

Montreal  Tramways . 

N.  S.  Steel . 

do  pf.i . 

Ogilvie  Milling . 

do  pfd  . 

Ontario  .^trel  Products .... 

Ottawa  L.  H.  A  P.  Co . 

Paton  Mfg  . 

Penman.^  L' d  . 

do  pfd . 

Price  Bros . 

Qurbcc  Ry . 

Riordon  P.  A  P.  Co . 

do  pfd . 

Shawinigan . 

d  ■  Flights . 

Shenvin-U  iliiams . 

do  pfd . 

Spanish  Piiver . 

do  pfd . 

.'^tccl  of  f.’anada . 

do  pfd  . 

••■t.  Lawrence  Fiour . 

do  pfd . 

Toronto  Ry . 

Tooke  Bros . 

do  pfd . 


Purchased  or  Sold 


McDOUGALL  8c  COWANS 


Member,  of  tbe  Montreal  fitork  Exchang 


OTTAWA 
Qt  E3EC 
hAUt'AX 


MONTREAL 

Dtrfict  Frlvate  Wire  to  all  Brancbc,  and  New  Tork. 


^  Bonds  Suitable  for  Trust  Funds. 

11  For  Deposit  with  the  Canadian  Government 
For  Permanent  Investment. 

#1’  Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 

11  Corre^ndence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IX  BONDS  -  22?  ST.  JA31ES  ST..  MONTREAL 

Cable  AddrcM— >'OBABBOWNE.’’ 

Code,:  Lleber.;  We.lrrn  1  nioii:  A  B  Sth  Edition;  Fifth  Montgomery. 


I  *>3  \.  TRI  .'»T.  ETC. 

<  an.  Pormftr.Fnt 

Hamilt'tf  prm 

Mu-on  r<  Kri'» 

‘if)  20  fv'-.  pr^f^rrtyl  . 
LanrhiH  Hankinj: 
l.on.  «'  (  a‘’aH!an 


Tfir  i  It'D  Trusts 
TnrrirtA  Mortgagf*  ,  . 

FONDS 

I  f-'>romot  jvR  .  . 
Dorrititon  ?von 

U»*\T»lopmPnt 

fVr  mans 

P-o'  .  of  Ontarin 


of  ( 'an 

Wer  I.oan.  1925 
War  Uo*n,  I?.'?! 
War  J.oar.  1937 

IMJSTKD- 

Ahit  ihi  Pon-or 
Brnmpi  on 
Kla‘'k  l.ako  fom 


CAWTHRA  MULOCK  &  COMPANY 


BANKERS  AND  BROKERS 

12  King  St.  E.,  Toronto,  Canada  37  SI.  s.,  ilamtlton,  Canada 


•mart-Vi  ooai 


BANKS 


preferroH 
inromf  bond* 


Britiph  North  .\mcric3 

( oiiimer'  e .  . . 

Doiiiinioii . 

HHii’il:  on . 

Hochel.'i.'a . 

Imperial . . 

Merchants . 

.Molson’s . 

Montreal . 

Nat  ion  ale . 

Nova  Scotia . 

Ottawa . 

Royal . 

Union . 


<  arrii;tp  KaPt  rom 
do  P'-pformti 

Ma  donald  <  o.  A 
do  prp^crrrd 

N'orih  .3m.  P.  A  P 
Steel  S:  Had.  prrfpiTfd 
do  bond.** 

\  olranip  Gas  6i  Oil 


Meiiibfr.'  .Montreal  Stork  Kirbangr 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144.  IH.z  fi2  ST.  FKANt  OIS  XAVIER  STREET 


'll,....  than  quotation  lot. 


IMJSTFP  SECmiTIES. 

I  A.  J.  Pattiaon  Jr.  ft  Co.,  Toronto,  furaishud  the  followiBc 
approiiroato  quoUttona. 

Bid  Aakod 

Abltihi  Powrr  com  . . 

j  do  dpb  . 

I  Alta  Parifir  Grain  rom  .  . 

American  Sal*^i  Bank  preferred 
Atlantic  Sugar  preferred 
do 

Belding  Paul  com  ... 

do  pref.  xd  ... 

Blark  hake  6  a 

Kla«  k  f.ake  pref  . 

Brand-Hend  . 

BufTalo  lioek  ft  Koch  5’fl  . 

I  an.  ('on.  Felt  rom  . 

(  an.  Fairbanks  pref  . 

<  an.  Machinery  rom 

I  do  pref  . 

do  bonds  . 

(  an.  Marconi  . 

r an.  Salt  U’s  . 

Can.  Timber  ft  I.and  .  .  - . 

^  an.  Wesiir.Rhouxe  . 

I  (  arler  ( 'rume  pref  . 

:  Chapman  Ball  Heannf  . 

(  O'  kshutt  Plow  pref  . 

(  onsumera  Cordage  pref . 

(  ontinental  Life  . 

Dom.  Kxplosjves  . 

i>om.  Fire 

r>om.  Foundry  ft  Steel,  pref 
r>om.  (flaRs  com  . ,  , 

Uom.  Iron  .S>  tI9.39> . 

iJom.  Power  pref . 

do  h'n  . 

'  Dunlop  Tire  6  s . 

tKAiern  (  ar  6  s  . . 

Ford  Motor  . 

.  Goodyear  Tire  . 

Honie  Hank . . 

Imperial  Oil 

International  Mill  pref . 

I.ambton  Golf  Club  . 

I./>ndon  Ixian  ft  Savings  . 

.Maritime  (  oal  com  ...... 

Massey  Harris  ....  .  . 

Matthew  Blackwell  core  . . . 

Matthew  Lainr  6'a  .  ,  . 

McDonald  prar  . 

Mexican  North  5*8 . 

MjwiMBuaKa  Golf  ....  . 

Morrow  Screw  fi's . 

National  Life  . 

National  Potash  ... 

N.  S.  Steel  Deb . . 

Ontario  Pulp  6‘s  . 

Page  Mersey  pref .  . 

People*  Ixtao  . . 

Kos^ale  Golf  . ] . 

Sovereign  Life . 

Sterling  Bank  . .!!]!!!!, 

Sterling  Coal  core  . . . .  1 ! !  *  ] !  1 ] 

do  bonds . 

St.  Lawrence  Sugar  6’a  .  ’ .  *  *  1  ] 

Toronto  C'arpet  com 
Toronto  Power  6*a  (lt34) .  .  ]  i  1 !  *. 

Toronto  York  Rad  5*8 

West.  Anaurance  .  . . 

West.  Can.  Flour  com  .... . 


BONDS 


BURNETT  &  CO 


.Ames-Holden . . . 

.4shc9lo-.  Corporation 

Bell  Telephone . 

Can.  Con.  Rubber.  .  . , 

Canada  Car . 

Canada  Cottons . 

Canada  Cement . 

Can.  Locomotive _ 

Cedar  Rapids . 

Dominion  Cotton  . . . 

Dominion  (Joal . 

Dominion  Iron . 

Dominion  Textile  A. . 
do  B.. 


12  St.  Sacrament  Street 


.Montreal 


Members  Montreal  Stock  Exchange 


We  execute  orders  in  VICTORY  LOAN  and  other  BONDS 


ThomptOD-Krfst 
Weat  Dome  Cons 
Wasapika 
Schum.Tchor 
Bofiton  (  reek .  ,  .  . 


Mining  Quotations 


Dominion  War  Loan  192>. . 
do  irai.. 

do  1937,. 

Lake  of  the  Woods  Milling 

Lauren'ide . 

Lvall  Construction . 

Nfontreai  Power . 

Montreal  Tramway? . 

Montreal  Tram.  Debs . 

N  ational  Breweries  . 

N.  S.  .Steel . 

Ogilvie  Milling . 

do  Series  B . 

do  i'eries  C, . 

Penmans . 

Price  Bros . 

Quebec  Ry . 

.-teel  of  Canada . 

Wayagamaek . 

Wabtsso  Cotton . 

W  innipeg  Ry . 


SalM. 

130f>f> 

300(' 

.■>00 

3000 

1.300 

10000 


.\E>V  YORK  CURB. 

rioaing  quoiaiions  rorepiled  by  E.  &  C.  Randolph*.— 
.  ,  .  Bid  Asked 

A»*tna  Explosive .  I4ix  14;^ 

Jim  Hutlor  .  ^6  66^ 

( 'anadian  Car  . .  . 

do  pfd  .  70  80 

("halmers  .  4  7 

('ramp  . T."»  80 

Chevrolet  .  . 123  126 

Curt  IS  .Aero  .  3.^  34; 

Cons.  .Aritona  .  1  *4  1 

Charcoal  .  8  gu 

do  pfd  .  8  6U 

Emerson  Phonograph .  2  2lJ 

(ireen  .Mon^ler  .  x? 

(Jrant  Motors  . .  3  giz 

(toldhejfj  I  ons  .  1? 

Hupp  . 

Hollinger  . 4^4  a 

I'ltor.  Petroleum  .  12**  13 W 

j  Inter,  (  ont.  Kubber . 8  10 

Jumbo  Extension  .  8  JO 

Jerome  Verde . .  9  16  f  ^ 

Kerr  Lake  . 8lj  gj/ 

Lake  Torpedo .  4W 

La  Hose  (2 

Maxim  Munitions  .  .  .* .  T  16  9-lg 

Magma  Copper .  30  3i 

Mother  Lode  . 37  41 

Metropolitan  Pet .  Tj  1 

Midwest  Kef  108  HO 

McKinley  Darragh .  .  40  43 

Nipissing  8*4  9 

Nat.  .Acme  .  21* 

N..V  Pulp  ftp  .  3 

Okhm.  P.  ft-  R  .  13  16 

Peerless  Motors  .  '4 

Ray  Hercules  .  11 I2l4 

Standard  Motors  .  lo  .  JSlJ 

Submarine  Boat .  8’^  9^J 

Sapulpa  .  8  10 

Sinelare  Oil  .  (3 

United  V.  Ext  .  38  40 

T’.  S.  Light  ft-  Heat .  2^i  21^ 

T’nited  Slot .  27  27lJ 

Yukon  Gold  .  1  uj 

Wright-Martin  .  I0i| 

Boston  ft  Mont . 80  83  ^ 


30  00  Adanac . 

2,3  00  Beaver  . 

90  00  *  ^’hambers-rcrl .  . . . 
40  00  Uobalt  Prov 
78  00  Crown-Keserve  . 

96  50  f^jfford  . 

85  00  ^'C  Northern . 

00  00  Hargraves  . 

94  00  Hudson  Bay  .  .  .  , 

15  00,  Kerr  Lake . 

95  00  Konabeek . 

63  00  Ua  Rose . 

^5  00  I'Orrain 

^7  00  M('Kinleyj-Darragh, 
9.')  00  Mining  Corp  .  . 


500 
500 
.500 
6000 
r.oo  I 
i:50| 
6.0  00 
9000 


Kipfasing 

Ophir 

Peterson  Lake 
Right  cf  W*ay 
Silver  Leaf 
Tenniskaming. 
Trethewey 
Wettlauffer 
W'hite  ReserA-e. 
Rochester  . 


12600 

1000 

1000 


Apeg  . 

Davidson 
Dome  Kx  ,  . 
Dome  Lake 
Dome  Mines  . 
Elliott-Kirk 
Gold  Rei^ 
Hollinger  Con 
Inspiration 
Keora 

Kirkland  Lake 
Lake  Shore 
McIntyre  .  . . . 
Moneta 
Newr^-  .  .  . . 
pore.  C  rown  . 
pore.  Tisdale  , 
Pore.  Iinperial 
Pore.  ViMBd  . 
Preston  £.  D 
Teck^Hufbte  . 
Pore.  V.N.  T. 


Mercaatiie  Marine 

Miami  Coo 
Hf  S  P  ft  S  5te  M 
I  National  Lead 
^  NcA*ada  Coo  Copper 
I  V  Y  Central 
I  Norfolk  ft  Western 
I  Northern  Paafic 
'  renosvlraota  Bati 
f  people  9  Gas  ft  Coke 
pituburth  Coal 
Pressed  steel  Car 
Ray  Con  Copper 
Reading 

Republic  Iron  ft  Steel 
Southern  Pacific 
Southern  Railroad 
Southern  Railroad  pr . 
Studebaker 

Uston  Pacihe  . 

U  S  Buhber . 

u.  5.9^ . . 


30  00 
2000 
2900 
1600 
10.55 
3500 


Central  Leather  . 

C  hesapeake  ft  Ohio 

Chic  .  Mil  ft  St  Paul . 

C  hino  Con  Coppei  . 
Colorado  Fuel  and  Iron  ... 
Convolidated  Gas  .  . 

Corn  TToducts  . 

Crucible  Steel  . 

Distilling  Securities . 

Eric  . . 

Erie  1‘t  nr 

Crenexal  Motor*  ..... 
General  Electric  Co  ... 
('treat  Northern  pr  . 

(treat  Northern  Ore  suh< 
Intcrboro-Metropohtan  Con 
International  Paper 

Kansas  City  ft  South  . 

Lackawanna  Steel  . 

Lehigh  A  allev . 

Louisville  ft  N'asbville .  .  •  < . 
Mexican  Pet.  . . . . 


5EW  YORK  TRADING. 

IJ  of  the  letdmt  active  stock?  of  th»  Vew 
Exchange  as  compiled  for  The  Finaoctal 
iks.  Gwynne  and  t_ompany  of  Montreal  and 
tre  as  follows —  ' 

Week  endini;  Tune  fiih.  191k 
High  Low  Close 
71  ti4'.  ''.7'* 

4.^H  42»,  4t'< 

hO’-,  7.',  79 

d.M*  hj 


Am.  Beet  Sugar  . 

Amer  Can 

Amer  Car  &•  Foundry . . 

Amer  Locomotive . 

Amer  Stneltin, . 

Amer  Suear . 

Amer  Tel  &  Tel . 

AnecoDda . .  • 

Atchison  . 

BttMwin  Loco.  .  . 

Baltimore  &•  Ohio . 

Bethlehem  Steel 
Bnokls-B  Rapid  Transit 


42.''S 

4R1,  4S*t 
.S9I»  .W'k 
2.t‘i  2S‘» 

«»., 

fr-i  84^1 

21  24  '<  ,  T  S  Steel  pr 

01  11 Utah  Copper 

SS’ti  42*4  j  Wabash 
119*4  120 '4  '  Wabash  pr 
.M*i  SdK  ■B’estern  Cnioi 
66 H  S8^  ll^'cttinghoiue 


20no 

lOon 

moo 

1904fi 

fvOII 

10500 

18500 

5000 

.500 

4500 

son 

2000 

3000 


37 

<■'3-8 

u:} 

27 

53  1 

S8 

Pl»-4 

SlF*j 

lOO 

lOO 

75 

t>5  ! 

75 

7.5 

30 

27 

‘so’,’ 

'so" 

130 

l20Vi' 

79 

" 

IfiU 

i.Sip 

79 

74-''i 

641s 

•54 1-, 

98 

04 

92*4 

50 

50 

8OV4 

74 

120 

]20 

160 

1.50 

6914 

(>6 

105 

lOO  ! 

175 

145 

29 

’  '221  bi 

82 

. 

70  i 

1 

76 

S3 

Sl;^ 

221.e. 

15 

123 

1173. 

16.3 

57 

13’ n 

97’^ 

125 

10 

'.50  '1 

1 

1 .  .  , . 

To’v 

SI 

120  1 

'  ■  '1 

. 1 

1 

-»’2 

97 

7.3 

10S.*| 

■  :i8-, 

11.8  ! 

1:10 

112  1 

2<'0 

1  1 

. 

. 20 

.  . 

... 

. 10 

•f . 

i 

1 

■  i 

1 . 

....  96 

i-  •  -  - 

96 

1 

1  84 

.  84 

1 . 

1  . 

! .  1  1 

! . 

1  .  .  1  '  ! 

1  Saturday  j  Mcnd.ay  1  Tuesday  Wednesday  Thursday  j 

j  Friday  ' 

1 

Sales 

,  High  1 

i  Lotv  High  j  Low  High  1  Low  High  (  Low  ,  High  |  Low 

.Asked 

1  Bid 

Financial  Information  is  our  Product 


When  in  doubt,  Ask  the  Editor 


MONTREAL.  RATT'RDAY,  JUNE  8.  1018. 


PROFESSIONAL  CARDS 


McGibHoo,  Casgrain,  Mitcbeil  S  Casgraln 

MITCHELL,  CASGB.UN,  McDOCGALL, 
CBEEL.MA.\,  STAIBS  &  CASGRAIN 
Victor  E.  Mltchoil.  K.C.  A.  Ckisc-Cisgrsin.K.C. 
Errol  M  .  .McDoui:»l..  John  J.  Crr-oiman. 
Gilbert  S.  Stftirs.  Pierrr  F.  i^aagraio. 

ADVOCATKS,  BXilRlSTLHiS,  FTC. 
R«y»l  Trust  Duilding,  10^  Juac^ 

Bell  Tel.  M.  8009.  MONTREAL. 


C.  H.  CAHAN,  K.C. 

BARKIPTFR  AN1>  f.Ol.ICiTOlt 
ItanvporUtinn  KiilMliu. 
,MO>TRl..VL 


C.  B.  CAHAN.  K.{  . 
C.  B.  CABAN,  Jr. 


ELLIOTT,  DAVID  &  KAILIIfOT 

Adtoiale.9.  Barrl>(rr<i  uni  >olii'ifDrj. 

ComFDJW’onpi^  for  all  proTin''«’i  an! 

Nfwfoundlani,  and  for  » 

Mawsschuwf  la  and  N^w  York, 
fanarta  l.lfr  Fiiildinc,  1SJI  St,  Jamea  ■**. 
Berry  .1.  KHiott,  K.(\.  I..  A. 

Adnlpho  Mailhior.  frcfrii-  I  M'Mh. 
Louia  r.  f'ropoai.  K.^^,  A^-cn*.  (.o‘ji.v>’. 


Reseai^ofri 

Kr«rarr!ir^  by  sprrJjli*.!  s  'rr.in  xo  f 

Report®  a»>'l  m  r*n  In  Li®  fio.  mo¬ 
ment  I’aipn'  ind  Pr.id*’  \lirk 

7<''Hn  c-i!  |  •  -nttir.  Scifo’iftc 

HANBURY  A.  BUDCE.M  TH  Cp.  HUT 

;i2  l*RI  1MIONH  Itl.lMi..  ^ICNTKEAI, 


MILTON  HERSLY  CO.,  Limited 

Montrrnl,  Winripeo.  j\en>  York 
Industrial  T  hpmists  Mininy  Engineers 
Llilization  of  Waste  I’rodutts 
hi  SI.  Anloine  Street 

Monfreal  Main  S7IS 


I  DIVIDEND  NOTICES. 

1  DOMINION  GLASS  COMPANY 

LIMITED. 

DIVIDEM)  NOTICE. 

Notice  is  lierehy  given  that  a  dividend  at 
I  he  rale  of  seven  per  tent,  per  annum  has 
hecn  flrclaied  on  ihe  f'referred  Stock  of  1 
Dominion  Glas.s  C  ompany,  l.imited.  for  the  ! 
j)eriod  of  three  months  and  eighteen  days! 
mding  the  thirtieth  day  of  June.  1918.  pay¬ 
able  \londpy  the  first  day  of  .Inly,  1918.  to! 
“  stta.ri  lioldcrs  of  record  at  the  eiose  of  busi- 
I  ness  .Saturday  the  fifteenth  dav  of  June.  I 
I  19IR. 

By  Order  of  the  Board. 

MERYYN'  OFFER. 

Secretary. 

Montreal,  Ifith  May,  1918. 

I - - . -.m 

{The  Sherwin-Willjams  Co.  of 
Canada,  Limited 


CANADA’S  TRADE  WITH  THE  STATES 
REACHED  WMiO  IN  APRIL, 

ADVERSE  “BALANCE”  BEING  {48,001^89 

For  the  10  Months’  Period  Canada’s  .‘shipments  to  I'.S.  Worp  SniiO.tDO.- 
000,  Compared  Mith  ?2;{G.soo.ooo  For  The  Previous  Ton  Months’ 
Period  .Adverse  Balance  Reduced  From  5365,000,000  to  52.>9,000.000 
For  the  Same  Period — Canada’s  IleaiT  Shipments  Mill  Materially  Aid 
the  .Money  Situation  Between  the  Two  Countries . 


(From  Our  O'vn  <  Correspondent.) 

N’etv  York. — Canada  is  pfearlily  ptilhn: 
down  Its  unfavourable  trad®  balance  in  th'’ 


Notice  is  hereby  given  that  the  Tv-onty-  ^ 

eichtli  quarterly  Dividend  of  one  and  three-  United  States.  The  rental k.jble  vol  a 


ovidont  that  rariadlan-American  trade  will 
fstabli.sh  a  new  record  in  the  U.  S.  fiscal 
}oai  v.-liirh  comes  to  a  dor.-®  at  the  end  of 
tier  month.  Already  a  total  of  f 972.8, >i2.0'^0 
Far-  been  attained  as  the  grose  volume  of 


emntii  quai-rr-Mv  I.mneno  or  one  a,nn  rnree-  I  - -  |  bm  in-M-  (lone  t.rt^veeii  the  two  rountries. 

qmir.ers  per  .•<  nt.  being  at  the  rate  th®  striking  manner  in  wbi.  h  trade  be,  ,vrrn  { 

of  .'-•(irii  Iie,r  i  ent.  t7d»i  per  annum,  upon  Canada  and  the  I'nitcd  .States  has  I'f'n  rcpoiter]  In  the  last  fiscal  year  of 

the  I’rrterrrrl  stock  of  this  Company,  baa  swinging  in  the  Dominion's  favour  of  ri'  cn*  iii<  r  the  gross  voiijoio  of  ('ana'llan- 

b'  cn  (b'l  l.aicfl.  parable  to  .Shareholders  of  months  has  already  creat-erl  a  notable  tm-  \inrrir  an  trade  was  $1  .lOtt  lTS  ffth,  rempar- 
rrivd  the  Pifieenth  day  of  .Tune,  1918.  and  pression  on  the  comnierrial  lerord  of  the  ,  ri  with  .»t)71’.802,f!f'o  two  r  rar.a  ago. 

Ihat  C'lr  quer-  for  the  same  will  he  duly  mall-  two  rnimtviet;  •  !  , 

I  ,|  lo  them  on  .'line  t went v-nintli  next.  m _ i  .vL  .,t _ „p  .v,.  ...o.  I  •  f'-  1  rpde  >1  jfh  Cana'ln, 


YOUR  MONEY  CAN  EARN  ^ 
WITH  ABSOLUTE  SAFETY 

SIM  Inveetod  at  S.'i'T,  doubles  Itself  In  less 
than  1 A  years. 

SIM  Mved  at  iTe  takes  23vj  years  to  do  the 
same  thing. 

It  would  b«  foolish  to  Invest  your  money 
at  only  i%  when  you  can  secure  5^2%  with 
equal  safety  and  convenience.  It  would 
also  be  equally  foolish  to  endanger  your 
savings  in  order  to  secure  a  slightly 
higher  rate  of  interest.  But  your  money 
CAN  earn  without  risk  of  loss,  by 

Investlntt  It  in 

STANDARD  RELIANCE 

S»/^MORTGAGE  CORPORATION  DEBENTURES 

ThOvMaods  of  hare  tbclr  sar- 

intls  in  these  d^hentorea  without  the  loea  of 
4  dollar  Invested. 

The  debentures  are  Issued  In  sums  of  $100 
and  upvtards,  and  the  Interest  la  paid  bj  jour 
Iocs)  bbirk  In  cash  on  the  day  it  is  due. 

Writ^  *r.r  rur  brxhlet  entitled  ‘'Pre^M  from 
y<  txtinrv  n'-.fit  thfsft  Ucbeniurci  ore  and  uhy  they 
ere  :n  a  acurtf:., 

up  Capita! and  Curplita  Fttrdt  •  •  33,S6J,37S.6S 


lint  dif-qiirp  for  the  pamp  will  hr  duly  malj- 1  countvips  '  I 

..|  KMhcm  mi  .liiiiP  twenty-ninth  ii®.\t.  |  Toward  the  close  of  tb®  ralendai  .'^ar 

Itdol,-^.  not  r  loseil.^  11917  (ianada's  tinfai  ouralilc  balaneu  m  The 

It'  •iiilrr  r;l  il'c  I, card.  ^  |  jVn'erlcaii  markets 

H  liORDON,  I  But  the  building  lip  'if  ne\'  trab®  romi'-r  |  'vhK'S 

.-ir're'tary-TreaEurer,  |  tions,  the  irapoitant  evien'ion  of  F.  i-’  c  i  ■  "niri' 

Montreal.  NJay  .-Pth,  1918.  |  ders  for  Canadian  morehaiidise  ami  li.  a 

-  ■  - - —  - -  —  — —  i  lessening  of  Canadian  buying  in  tbe,"< 

TUr  lUSnMTDrAI  PITY  i  .r®.-.. 

I  nL  ITIUn  I  ItLnL  lill  I  Cl  ine  the  trade  position  to  an  appreciable  'b  -  in^DooF 

DISTRICT  SAVINGS  BANKiV?'  ft£pir(*  r^r  themon.h 

I  of  -April,  1918,  and  for  ten  rrionths  of  ’be  ^ 

I  Dscal  year  of  the  I'nttf'd  f^tat^’'.  i 

N'otico  is  bereb’  given  that  a  Dliidend  of  show  the  strides  Canada  has  made.  r.  j 
Two  Dollars  and  I'orty  fents  per  Share  has  imports  from  Canaria  in  the  in  months'  p' i  |  <  >n!,da 

hern  declared  on  the  Capital  Stock,  called  iod  aggregate  .fS.sfi.AXo.oon  compared  wiili  i 

and  paid  np,  of  this  Bank,  and  will  be  pay-  $298,829,000  in  the  pre\ioiis  year,  an  ineveas’  i  i  xpo”? 
able  at  its  Head  Office,  in  this  City,  on  and  of  $1 19.t;oi .non  nr  pearly  99  per  cent.  C  -t  ! 
after  Tuesday,  the  .Second  day  of  .Inly  next,  exports  lo  I'anada  in  the  rame  top  mepil'.'  ro'.!l 
to  Sbarcliolders  of  record  the  15th  of  June  were  $81  fi,422.nno  against  .$802,nf,F,,(iOn,  an  fn  ‘ 
at  12  o'cloek  noon.  crease  of  $1 4, .958. non.  or  onl,\  llVg  per  cent,  i.xpons 

Hy  or(l('r  of  the  Board.  Tlie  reduction  in  Canada's  impoits  is  quite  I'.pikjo.; 

A  P  I.E.SPFiRANCEi  striking  as  is  tlie  remarkable  growth  n' 

U.  .S.  buying  in  Cana'Ia.  '  n.'r'ic 


THE  MONTREAL  CITY  & 
DISTRICT  SAVINGS  BANK 


CONSUI.TINf;  ENSilNKEU 

Cable  "Kneine'^r,  Mnnt.ro.ii'' 

West.  Union  Codu 

DeGASPE  BEAUBIEN 

Consulting  Engineer 

SHKGV.VI.  I.NSUH.VMr.  1(1 

Toi.  M  P24.t  MONTREAL 


riip  f'lti'^Mvin^.  t.ah!'’  rompii'"'']  Th®  I 

I  ..'ll  "riTiin:  fiopi  illus-  I 

I  --.htoy  inr  trndp  of  tilf.  r/nitPd  . 

I  -  oiupnipd  u  ith  tho  tr;5'lp  uith  (  an-  i 

1 1.  alono  ;  i 

A!i  >;p»ir»rta  ( P  C« 

April  row  April  1*^1*  Tana'^a 
J  .pDTiL  I  tfi  MiHT  $7->,n<i3.0D9  Iftb 

(niportc  li  I  .‘Ktri  1.24^.»‘‘0*T  12!^ 

jAftil  ,  tTT-'  iinT.O'^O  ?!0fl. '121.000  I4.r>  I 

*  f*  Ad  '©rec.  Hiia''*'  •  ’’  4S,M0I,.d®o  j 

Api  i !  I  1 ;  -ApriK  *  *^1 7  I 

IftpcTia  v''*'* 14  2! 

!  IrnpOT^®  •’ ’>.5/*  0. 7 , 7 '14 .OfHi  tn  0  I 


Branrh  Offtees  : 

AYR  PpnCKVHJ.E  r.HaTMAM 
riMtffA  wrw  HAMliijKlO  WOODSTOCK 


tSFKED  TT  SrT?T'(  F  OF  Ti  l  T. 


•t , 

Rsl.'inr-f  111  I 

1 II  rpont  l.g  I  1 1  ^ 
2  t.'-'ci.ir;  1  /joM 


?  12.1  ; 

)0.T...*».D0i|  i  ‘ 

•  roo'lth'T  1018  '  i 

12  ^  I 

i:i  1.000  1  D.n  1 


;ii  12  <i'rlorK  noon. 

Hv  ordf'!’  of  tho  Bonrd. 


n-H  in  I  ,  ■^<’^()|) 

•  mr-nth.-i  1017  H»  rriDn^h'i  1917  I 

C’.wih.'nir.ooo  ;n.o2.<‘rifi.ooo  11. 7j 
2.D7!^oo,‘,,o(Hi  2  l»c>'2lb“oo  11.4; 


A.  P.  I.ESPFRAM  K, 

Manager. 

Montreal,  May  27fh.  1918. 


Canadian  Car  and  Foundry 


June  1st,  1918. 


F.STABI.ISIILD  ISI ) 


BRADSTREET’S 

Oflkes  ThrnuEhout  thf.  Civilise  1  World 

UrFlClJ4  L\  f:AN.\D.% 
ralcary,  Alta.  |  Vanrniircr,  R.O. 

Mmonlon,  AlU.  Ilanillluii.  Oat. 

Balifai,  N..S.  {  Menlreal,  IJii]. 

larndon.  Out.  (Juvher.  (Jii-j. 

Ottawa,  Out.  Turiiiitu,  Out. 

Ft.  Jubu,  IVluiili.i'g,  Man. 

Itepulatior  gained  by  long  years  of  vigorous 
conscientious  and  ruccesaful  work, 

U  O  H  N  A.  FUI.TON 

superintendent  •  .MO.NTKFl.lL 


“  ,  Notico  is  llOI'eby  given  that  a  divi-  ada  was  "running  wild"  at  that  time,  but  I  '  <  ntiadri  iiom  the  I  niied  States,  one  "f  yjpip  r.utnul '  "  "ub  Puo  uuu  h( 
ill  fiend  of  Three  and  One-half  Per  Cent.  Canadian  trade  has  gone  forward  m  a  point  l  '''id  we  are  going  to  get  a  lotj,^,^,  V^p.p^, „.j,| 

!  unoil  the  accrued  dividends  on  the  ®  favonrablo  balance  has  beep  nm,.  n,,r  ha.-  giv..,,  cunfori  to  Wall  ;  l.1"9,P0unfM.  fort  of 

upon  int  .iLLiutii  uiviuciiuiy  u  ic  anproaehing  $80O.O00,00f.,  This  S’l-ret  ob.'rrr  ers  of  the  (  anadiaii  exchange  ,  urn 

nreference  stock  of  the  Comnanv  has  . ' _ _ i,i  sii..aii..n  « i.o  vro  o.  tPn  agamst  9j..oo< 


\  c  ,  4  1  f  4-U  i''  Vino  ^''‘"***^’*  anprnHrmn;;  i  iii>  i.s  . . . .  '  i nunf-r- 

j  plGlClCIlCC  STOCK  OI  TnG  vyOnip&ny  nss  romarkBblo  in  tlio  tiiRtory  of  worUl  ion.  who  sy'd  in  tho  ooiit  inimnco  of 

I  lieen  declared,  payable  on  July  15th,  trade  as  anything  on  the  pessiml.slle  sid('  ■•\tiierie!in  oi'di  is  the  happiest  nay  out  of 

i  1918  to  shai'eholderS  of  record  at  the  that.  Mr.  Maeanlay  was  able  to  bring  to  ills  niling  iierplexii and  tlie  very  proti- 
i  close’ of  business  June  Ifith,  1918.  The  arguments  in  1019.  '•I’Hj' >•  j'*  iIh'  near  future  of  tUe  cana- 

!  transfer  bonks  of  the  Company  will  The  ApiM  Figures.  sn-  t  liarles  ‘’'cordon'.,  a.ssnranees  that 

not  be  closed.  The  gross  trade  of  Canada  and  the  I’nited  |  ('iirilieT  ,\inen(  au  purchases  will  b.e  placed 

Shareholders  will  confer  a  favour  Slaies  in  April  wa.s  $|b!i, 9:11, non.  repr-®s(  nt-  ill  tlie  C.imiili.iii  m;trk-:  l  follow  the  report  or 

I  upon  the  manac'ement  bv  advisin?  ing  11  per  eenl.  of  the  United  states'  eu:ire  additional  orders  being  idae.'d  wtii.  h  was 

I  rr-i  rv  I  fui  pign  cominerce.  Kxportis  to  t'anada  given  in  this  eorrespondeiiee  early  iu  Mav 

!  Tlie  Royal  1  rust  Company  Monti eal,  ,75,089.000.  eompared  w  ,.h  .^r.v  sev,...  i  e..r.’  i- im...,. 

1  Tl'cinsfcr  A^ronts  for  llic  stock,  of  «iny  51)2. in  April,  UMT,  anH  rry»rr?,(*!ii''I  1"* 

!  chanpo  in  address.  per  cent,  of  the  I'nited  .States'  export.s  for  •  iu'  •"in  mouths  of  the  calend.ir  yea'' 

i  Ti  rv.a  .  f  4l  D  I  ''■"’ti'h.  i-'i^  111"'  'lie  most  important  of  anv  similar 

I  I'ry  ()l  del  OI  the  h>Oard,  The  United  states  did  12.9  per  cea'.  of  all  j  "  hen  !  .‘'i.  buying  in  t  'anad.a  is 

I  1’  A  SKELTON  her  foreign  buying  in  Canada.  Impoi  i  |  ' ‘'''•'""'''h  I'he  following  figures  siimmar- 

.’  '  A'  J*  _  ’  ’  from  Canada  I'caehed  $9 1.2  IS.Odu,  i  ompared  j '-^I'owtli  "f  U.  S.  or'iers  in  the  Do- 

Vico-rresidont  and  Treasurer.  woh  $28,51  1,745  in  March;  .$22.7r,'i.s(is  jn  1  minion,  loi-  liie  fir.'-t  four  ninnth.s  of  each  )f 


Import..  '  '’/yrupoii  titol  \  I'-lona  W'i’hin  two  mortiv.  the-rr.  ..vii:  y., 

‘be  seeiired  ip  l'rit|-h  i  r'loinbn  ir.  eVli  'I 

$ .  sa.ss'tniHi  » |iia.:’'.;i..<iftn  ts.l  '  .  i  .  i  i  .  >i 

■  Kn..,d3>.».tvem„nji:„.,.,.,;,  I  '  ta.7.,.-..i.(|tl  .a I f C C 1  ep f  S |. r uee  log.s  p. -  lb,  p,■.l|•.  „  n, 

Ill  ri'Miiti.-.  I  i;‘  III  niimihi  ISIS  iaiil>lane,s  to  me®t  ||ir  iiiavm'uni  dei.i.jnd  o;  cn 
I'lslimm  It^lthe  imperial  s„.boriries.  C,  ,i.v:,ms  ,e, 

.  .  :  ..on«  it  i<5  riornirr)  uifrri  *,  in’^’.Tlioiy  f}i“ 

S<4 .  12  2  uwiTlthlv  snnirr  output.  |iiir  Tn;n  DA  »1 

I  rin;*#-';,-  ruUn-u  in  I  ,  J  v^.’dCbO'>.Ai)i)  '.u  »  i  ‘  .u  j  f  i  i  ti'u  '  i 

liimr.nih.xim:  III  men' hi  I nir  i  'hat  by  th®  end  of  .lnlv  me  ,1|' l,  renee  be  ,,, 

F  'poriR  ;p.o2.<‘bTi.ooo  11. 7j'  luron  lo;;  roro’-riv  fi.v  Will  hr  M 

le.U'tm.'  g.iivimir-.ijoi,  -■!':k;i..i.iii,  ,h|„_p  ,o  one  » 

roiMi  T.L'a.s.fiiL’.iinii  sah.Rs.e.ono  II. .el  Th-e  toial  val.ie  of  iM'odiiei’mn  In  the  pm  ^ 

I  .i.'xiic  ■■  .Vii-.  Tee  Hi!-in'<'in  I  ...  as.'t.j.'IT.noii  j  \  inee  in  forest  predipi  lion  i'l  I'lli'-  wp'  J 

I  .  S.  Ortl'Ts  Will  Inereiise.  |528.nnn.  again®!  $4S.919,1U'.  in  U'C.  or  ,ah,ni'  * 

.  ,  ,  ,  .  .  !  18  p.  e.  inerease 

h.  .ign.Ji'.-,,  I  lea.ine  aboiir  this  impor  -  ,r„,,  ,5,  ,rMaI  -..aM'  ,n  l'.i;  "I 

ant  .-Mill  bn.vuig  whiel,  has  be,m  direet- 1  s;. ,.47' a,,  a-.-ainr"  8:1  . . -  1.  'r  ‘A 

I  d  ,0  .  anad.i  .1.  ilie  ,.ea,  under  rev  ,ovy  Jtv  |  ,|,ni,=and  eigh-  l„m..,(,l  pim 

that  It  eoniinii.s;  in  lull  ,xwav.  and  is  like  v  ,  ...  I, 

,  ..  m  ..  .  e'  .  three  tons  of  paper  wer(  manut.ii  ‘ur-  d  r  ' 

to  eoiit'oiii’  apare  Urn  Ihl.s  we  have  the.  .  .  ,r,-  a. 

.  ..  U'li,  compared  with  8.1.229  ton.--'  in  191.,.  .e:  2:. 

.nil  hoiii.al  :v  e  ;.ssi.!t|on  ol  Sir  1  hailes  Cor-,  ,  ,  ..  .  ,  e* 

1  I  .  .  1  .  .1.  ,  ...  ini’irasp  of  22'-2  p.  e.  In  addition  to  1  ini  t4 

don.  who  slated  at  th-"  anniia  meeting  ot  ....  si, 

,1.  .  r..  .e  .1  1  III  •  .  -b.nha  tons  of  piilp  weip  prodiieed  as  ag.Tnsi 

III,'  fiominion  le.xtile  :;hai  eholders  in  .Mont-  ,  i,.,..  •  •81 

real:  ".\  good  deal  of  hiisines.s  is  eoming ’"f  ‘’f  an  inei' a® se  s.-,  e 

I  I  U.at,aila  I'loni  the  United  States,  one  wavi  rl, f’  " 

an  I  rinolhe,.  and  we  are  going  to  'get  a  lot  f' V’"'"'"'  . .  •mni-iiaem,-.  ,1  g, 

i«  •  r  .  .  VI-  ,1  '  last  vpar.  ropipj^roH  wirb  )  "ihi  ihhi.d  m^  ,i-  K 

nvs-^  Ihir  lia^*  ;;ivcn  Yoinfort  to  i  i ‘.n  rr.i  ^  i  i  (>: 

I  ,  I  .  t  , .  1  ;  IdIh  1 ,  IjM.DOO.DiMi  fort  nt  1  inib<M  wr]r  rrr  If, 

SM-rrt  oh.^fiwrrs  nf  thr  (  atififliaii  Kxchanep '  .  x,-,.  j  ,  ^ 

slt'iatioii.  who  see  in  the  eontiniianee  of  I 9J...W.,nnn  feet  duruig  r 
Atneriean  orders  the  happiest  wav  out  of  | ,r  ® 

ihe  ruling  perpb'Xii i-i's.  and  the  very  proh-  ,  u':!  :  mm  U 


I  The  Pessimists  nf  |!»1.d.  j  i  .  S.  (Irtlers  Will  Inerease.  j 

The  rapid  expansion  of  I'.nindian  ..Vmeii-I  Hn  ign  juai  i  leaiiiie  ah'iur  tiiis  import-^ 
can  trade,  and  parlieulai  ly  the  growili  oi'lnn’  .-Xim  .ii  an  tnivuig  whi,  h  ha.v  been  flireef-| 
American  business  in  Uie  Dominion  alone  jed  lo  i  anad  i  in  ihe  '.eai  under  reviow,  is 
presents  a  far  cry  from  the  sensational  p'c  j'hat  it  eoni inn. in  tull  -iwa.v.  and  is  likely 
war  utterances  of  Fr-ed  Ft.  Maeauiay's  U  o  .  eoiifniie  apare  Urii  ihi.s  we  have  the 
nomir  Position  of  Canada," which  v.ji.s  i.  nil  hiuiiai  :v  e  ;.ss,.ition  ol  Sir  I'hailes  Uor- 
printed  in  The  Financial  Times  afier  its  dmi.  who  stated  at  th.'>  annual  meeting  of 
original  publication  in  a  .New  ^ork  .loiirnal  •••'■  itominion  'le.xtile  :diareholders  in  .Mrmt- 
in  May,  1919.  .Mr.  Maeanlay  thought  Uaii-  >''91;  ".\  good  deal  <,f  hiisines.s  is  loming 


I  iliat  it  eoniinu.'S  in  full  .-iwa.v.  and  is  likely 
to  eonUniie  apare  Urii  Ihi.s  we  have  the 
nil  hofiial  iv  e  ;.ss,.i  tion  of  Sir  i  'hai  les  Uor- 
dnii.  who  slated  at  th-"  annual  meeting  of 
the  fiominion  'I’exiile  :diari'holdrrs  in  .Mont¬ 
real;  ".x  good  deal  of  hiisines.s  is  eoming 


For  Sale 


Ml  I.itf  <.(,n  ,'tl  o  cuing  lo  fh®  war, 
/  toUl  sell... 

The  Residence  of  Late 

HON.  T.  CH.ASE  CASGRAIN 

fl  ormt'i  lv  !’iis1»ii.ist®r*(,eneral) 

At  83  Dur ocher  St. 


K,  Ml  newly  i'll  rn  is  lied  with  many  Italian 
^  anil  S  i'l'iirli  Marbles,  nil  I’aiiitiiigs  by 

sliin-  2  ''i'-/oc  (  ole.  rraiiilK  n-  and  well  known 
1  W 

V  arfr  rs®  ;•<  w  fJah>  <iraiw|  Eloint/man 
''  I’iiino,  I'lirki'.li  lings,  fine  Flertrir 

liir'iT-  i  ixiures,  en.'il  lor  next  winter. 


■guments  in  1019.  I'eiinii  in  tlie  near  future  of  the  t'ana- 

,  „  ...  ‘I'"in  dollar  to  iiar. 

I  be  .\piil  Figures.  gj,.  <  harles  Cordon'.s'  assnranees  that 

The  gross  trade  of  Canada  and  the  United  |  •'ni'iber  ,\inen(  aii  pur, -liases  will  lie  placed 
ales  in  April  wa.s  $lb0.991,n0O.  repr.®si  nt-  in  t lie  ( 'a iiaili.i ii  m;tid<:  l  follow  tlie  report  or 
g  14  per  eenl.  of  Ihe  Cniled  .Stales'  eudre  t'ddiiional  orders  lieing  jilaied  wdiieh  was 
reign  commerce.  Kxpoitis  io  Canada  given  in  this  eorrespoiideiiee  earlv  in  ITav 
tailed  $75,089,000  _  eompared  w  uH  ^r.V  Seven  )  ears”  i  igiiro.  ' 

2.n0fi  111  April,  101  (.  and  l■e|ll•esl‘^^■’■!  1  > 

r  rent,  of  the  I'nited  States'  pxpi'i't.s  for  Ihe  firt-t  tour  months  of  the  ealend.ir  yea-' 
e  month.  i-'M  ni'-f  'he  mo-'i  imporiaiit  of  anv  .similar 


per  rent,  of  the  I'nited  States'  expi'i't.s  for  'he  firt-t  tour  months  of  the  ealend.ir  yea-' 
the  month.  1917  ar-c  liie  mo-'i  imporiaiit  of  anv  similir 

I  Tlie  United  Slates  did  12.9  per  emi'.  of  all  j  l'''''•"‘••  "  hen  !  .'4,  buying  in  Canada  is 
I  her  foipign  huying  in  Canada.  Iinpnri | '  ‘'''k'-ned.  The  follow  mg  figures  siinim.-.r- 
from  Canada  I'caehed  $9t.2l8.00o,  ,  ouipared :  i'l"  '-^I'owtli  "f  C.  S.  or'iers  in  the  [lo-i 


S.  or'iers  in  the  Do- 


logs  sealed,  against  1.280, "uo.ono  fp,  t  ;n  C'm.  !ii 
or  an  inerease  of  2*1 '2  p.  e.  ^ 

Ivi'V-eniie  from  fore.t  pro'imts  in  19IT  'ft 
amoimt-r>i  to  $2,lt’,2.17o,  or  in  ineieas®  o'' 
p.e.  over  loir,.  It,e|i;ned  in  this  l.yri  •  i.  h.i 
,?Xo9,ii0u  paid  as  rovaliv  on  ,  iit  be^s,  a  fi.,':; 
whiili  breaks  all  )irevimis  rnor'is  am;  i|lj 
vvhiih  exceed;'  itie  I'Cii  ridlretion  ;  .  lio  ,1  1  5- 

!¥ 

FOR  l.’MPRO\  FD  TAX  LAWS. 

I  From  tlu  I'aelie  IC i' 1  ^ 

The  Wisdom  ol  'lei,  I'iiiii  ;.',g  ra;:;.  )  ,  I|1 

poi'iion  Ilf  ili(  r.  .-s.  I  ii  n  I  rn  mi  n ;  r  ;x  ^ 


.iniousine  in  Garage 

Like  New 

iVVcrth  $5,000) 


S.'iuie  ;.’:;.i>:oii  ftiope  enniiid  be  hiiilt 
iiniihv  li  S',  ll.au  S'-’'',dl<<1  to  $9tl,tMiO. 
1  urge  gcuiui!:-. 

M  lu  ll  U  erC;  !;8.'i,000  (.nppraixeil  I 


with  $28,511,745  in  .March;  .$22.75'i.S(iS  i,,  j '"'hi"n.  lor  me  fir.s-t  four  iiinntlm  of  each  of  |  pendnure.  wliich  taxes  i.ni.st  near.  1.-  nnq 


‘•Fimpress  of  Table  Waters” 

In  ordering,  rilONF:  M.AI\  6.V>I 

RADNOR  WATKR  COMPANY.  Limited 
M'J  MrGIII  nidg..  AKINTKFAL 


Ottawa  Lj£ht  Heat  &  Power 
Company,  Limited 

lUVIBFMi  AO.  IN 

Notice  Is  hereby  given  ttial  a  quarterly 


Dominion  Steel  Corporation 

1,1.111 1  hll.  inont 

ro'iniiinii  .Stock  Bivldeiid  A'o.  17  large 

A  dividend  at  the  rate  of  one  and  one-  April 
quarter  per  cent.,  being  at  the  rate  of  five  If 
per  cent,  per  annum  upon  the  Common  — . 

Stock  of  the  Doinltiion  Steel  Corporation, 
l.iniited,  has  been  declared  payable  July  Ist.  1 
I91S.  to  sliareliolders  of  record  on  5th  Jnne.'P^n 
I9IS.  { wdll 

Holders  of  Share  ^Yarranfs  are  notified  ‘ 


'  F'ebrnary.  and  $98,127,957  in  .laniinry.  .A 
I  total  of  $34,248,909  imports  from  Canada 


'vtn  calendar  years  .- 


had  onl.v'  been  exreeded  as  the  amount  of  n^mThs 
C.  S.  buying  in  the  Dominion  lor  one  I9i:i 
month  on  nine  other  occasions.  It  is  thcjj;J|'}' 
largest  return  ever  mad-p  for  ihe  month  ofii''i;i’  . 
April.  |j9j'h 

If  April's  aggregate  is  maintained  it  is  isis!  ' 


Tmfs.  IniporT® 
Kr«in)  <  ’anatiri 

22.y;i».';;2 

4r,..ni».2V.- 
•11.212.  ]2t> 
fis.Bsrt.yi.. 
91,871. '>0 
123,«46.G:o 


I'.?'.  Exports 
2'o  <  ar.Hfia 

I2L,.21;1.0L1 

''0,8.2.My 
IrtH.OO.S.y.lD 
2ir>.. 7:16.2^7 
2r»7.T906,y77 


I  lioned. 

Canada'i"  ,  The  President  r-avs  that  the  pi--  -i  ti' 

Ral.'‘'inT-'’.sL  ‘h''»''l'ed  "y  i  tx'q :  ■ : '  ■.c.'-'  i'h;c,i  u- 

TL',«,xT.s,',8  I  I o  he  reniedii'i'l,  ami  lliat  l.-.x-.i  ici  m-..' 
‘faVvq'riji  eqiiital'ly  disM-iiutted.  :uii!  m  '!ic  -v 
I  ineideni  e.  Cveiv  ta.xpiiye;'  will  -ay  '  .u, 
lits.W'l.ois  I  to  this,  and  say  il  fer\-r;ii  p. . 


iT:t,.',iii.7r>R  ! 
I  U.020,.3n7  J 


Canadian  Crocker- Wheeler  Co. 


C  AN  A 1) I  \ \  E  X (  IT  A NTi  E, 


dividend  of  i's'^r  (one  and  one-half  per  fmipon  No.  17  will  h-®  paid  on  an  )  after 

cent.)  being  at  the  rale  of  Cfc  per  annum,  j,j|y  |si_  |91S,  on  pre.senlation  at  the  Hank 
on  the  Capital  Stock  of  this  Company  lias  „f  i^mion,  or  in  Montreal, 

been  deelarcd  for  tho  period  /nding  June  of  I )i lectors. 

.99th,  1918,  payable  on  .inly  1st,  I9|s.  to  •  i-ixii.-uivv 

Shareholders  of  I'lcoid  at  the  (  lose  of  hiisi-  •  •  '  -v-'"-_'<DN- 

ness  on  the  2iMh  rkiy  of  .Itirie,  1918,  ,  .Secretary. 

The  transfer  hooks  of  Ihe  Company  will  -Mnutreal,  -May  29lli.  1918. 
not  he  closed.  _ _ _ t _ 't - -  ,  ■  ,  '  » 

B,  nr, 10,  „i ""  ;  CANADIAN  GENERAL  ELECTRIC  CO., 

Secy.-Treas. 

Ottawa,  .Ittitc  itli,  1918. 


l.nilTFIL  •^•’Hiljiislm-ff  of  present  taxes  ned  luiiy  be  iloubi,  1!  i 

- - -  laiindiis  Dii t jcii It ies  in  l.xehniige.  ,  thing  etin  tie  don®  in  a  r.tiiititc. 

lUVIBF.Ml  AOTiri-:.  I  (  From  Our  Own  Correspondent,  t  I";9sent  law  has  m.  nd'cmin-  - 

j  I'he  dii'oetors  of  The  Canadian  Crocker-:  Now  York.  The  l.elirf  oxi.sts  amnn™  oh-  I''""''  "r''’''  ’’'i-  ''  o':'. 

M  heeler  Company,  l.imited.  have  (Ic.laied  a  .r  ,  .i:....  ..rr.  ...  i  ~  .  ''eeattse.  aftoi-  caie:ul  i'(m-;!(l' ;  .i' um 

One  and  Three-quarters  jier  r-ent.  (l•■'4'rt  ;  ,  a. is  tc,,..  hat  .  ts  •  ptogressoil,  it  was  .pim;,|cd  up  a'  !; 

'dividend  on  the  preferred  stock  of  the  ( 'om- | '‘'""untered  in  t!i®  next  |  under  pK'ssitre.  in  a  long-dr.-iwn  lu.t 
!  pany  for  the  three  montlis  ending  .Itiite  9i)th.  ;  luw'  months  in  l  egat'd  U>  Canadi-in  I 'xeiiaug'.'. '  ^ne®,  aimles.s  as  to  an.'  s;ngic  ohic  1, 
ilillS,  to  shareholders  of  record  .liiiic  29lh.  !  It  has  Itccii  shown  to  tlic  New  x  m-'g  n-iniv-.-i  !  distim  tion  lii  twicu  w  ,ir  priu 


riicrc  is  no  reason  why  ti,®  >,cw  :a-i  :r 
should  not  h®  franii-d  on  .■'i  n: ;f ,c  jr.e.s 
that  i.«.  no  r®ason  cxcep'  'h:i'  tin  com;)u-i. 
lion  of  til®  CommiIt-''r  wiii,  I,  w-It  mal.o  th 
firs'  draft  includes  .siu-h  ttitriov-.-'i.  iik  eg 
memhers  as  can  hastily  .,-u,.-(-i  n;, 

present  taxes  need  miiy  be  iioubi, ,!  „mi  tit 
thing  ,'tin  it®  don®  in  a  r.iiiiiit®. 

Th®  prcs®nt  law  has  no  ri  d'  cmiu-  ;i 
turcs.  Tlirr®  is  no  rqui'ab:®  di.s; out  .'i  1 
iiecatis®.  af!-:^!'  carc:'ul  ciui^iib  ;  .i' um  " 
p! o.-re.ssod,  it  was  .pint;, led  up  a'  "  las: 


)r.  MAILLET 

/S2  Si.  Denis  Street, 
Montreal 


il!  Si  SI  lenSBBaBinBlS 


Sl'ECIAL  OFFERING 


I  j  1918,  to  sharoholders  of  record  .liiiic  29lh.  ,  It  has  Itccn  shown  to  tlic  .New  v  nrk  mon®v 
1918.  Also  a  dividend  of  One  and  Three- i  market  th,it  there  is  ,1  new  willingness  to 
!  Quarters  per  cent.  (IS-^'T)  on  the  common.,,  ,  ,  ,  ,  , 


niVIDl.Ml  AOriFE 


•  slock  of  the  Company  for  the  tnrec  mon 
{ending  June  99th,  1918.  to  shareholders 
■  record  June  29th,  1918. 


release  gold  from  Canada,  jif, 


and  all  o'her  rcw.  n 
il,'S:-.  iu ittr-l  ries.  Ir 
iirtes.  ami  virniall.’ 


of  o'oildtnc  Oil:-,. 

cf  l.ix 


The  Consolidated  Mining  &  Smelting 
Company  of  Canada,  Limited  | 


.  .  '...'i.  J  ineln-lof  these  gold  tr.-insaetjons  his  hpi-n  tr  • 

{  nnimoii  Stock  Dhitlend  >0.  46.  isive.  !  st  retigthcp  t  h,-  p  wit  mu  of  th-  t  anadiin  ’ 

iven  that  a  quarterly!  Cheeks  will  he  mailed  lo  sharrhrdilers  on  ;  rloliai  io  'he  .\,'w  York  irmitey  ’iih’’!.  From 
cent,  for  the  three  j 29th.  1918.  {the  < 'aii.'ti1i:-.iY  \  lew.  pcitii.  of  cntirs®.  the  tiiost  i 


Notin'  is  lierehy  given  that  a  quartierly  1  v  -necKs  wm  op  maiien  10  sn.it  cn.'iners  1 
DITIDT.M)  AO.  *2!).  |dividend  of  two  jter  cent,  for  the  three  j 

NOTH'!.  IS  HCRIIBV  (HVCN  Ihat  a  D!v1- •  moiitli.s  ending  the  IhiiTieth  day  of  June.!  D''ner  of  the  lioard. 

dend  of  Two  and  a  Half  I’er  Cetit.  (2'i'";  )  j  191, s,  heing  at  Ihe  rate  of  eight  per  cent,  per!  1..  R.  liRIMSH.AtV, 

on  the  paid-up  Cajiiial  Sioek  of  ihe  Com-  ;,„,||||,|  i„,p„  dev'lared  on  the  Common:  Secreiary-'Trca; tircr. 

pany  for  the  quarter  ending  .T'lm  ■bull,  CMS.  I<i,„  5  „(■  ,|,,,  conipan.v.  |j;t.  Catharines.  .Tune  5th.  1918. 

being  at  ihe  rate  of  Ten  I'er  I  'cni.  pm  an-  j  'i  ii.. -.i  ,u  ■■  ,li  v  idend  is  p.i  vahle  on  an-d  after  .i  '  — -  ,  .i, 

num,  has  Ihls  day  hem  dciluiid.  p'.-vahle  ni,,,  .  .lu],-  |!i|S,  to  shareholders,  TnAI/l*  nnflA  I  HflTm 


July  2nd,  1918,  to  shaielioiil,  of  re 
at  the  close  of  hu.siness  on  1  'Mi  lia 
June.  1918. 

By  Order  of  tho  Board. 

J.  KITTO, 

Secretary, 

Toronto,  May  301I1,  1918. 


of  lecitTil  I  I  ,  n  II',,,  ,if  husiness  on  thc| 

'  ll  liay  of  j  I'ifii.i.iuii  day  of  .lime.  1918. 

I  l!y  Ollier  of  the  Board, 

J.  J.  ASHWORTH.  I 

.  Secretary.  I 

eiary,  Toronto.  May  Slat,  1918.  I 


i  TOOKE  BROS.,  LIMITED  I'uentiom  i^ 

'  I  city  tilling  I  oiitr.'ii  ts  I'l'i'  the  i  ■  ,  - 

- - -  i  In  view  of  th®  fact  that  the;  ; 

rRF.FEnnr.D  stock  niTinrYP,  |  have  plants  already  in  opeiirio'i  m  , 

No.  2,*).  1  ne.s's,  and  that  tli®y  h,-ivc  f.'Mial  "-'it.--'  ■■'. 

:  pericncc  in  working  tip.-in  iti.t.-t;  oi.’.-;-.= 
”  .  for  sitnilit  i'-hclir,  j’  i..  ti(- ,  .-d  'li.  i  -  1,1  . 

Notice  Is  hereby  given  that  a  Id-.flcnd  of.,at;o  ,i,c  Am,-, ,1,,  ,.,d-ts  n;  n.-  -  i.-,i 

!»*'>  on  the  Preferred  Stock  of  iliis  fom-  prices  and  make  fair  profit-  ,'mic  ,.  ,,0 
pany  has  been  declared  for  the  Quarter  ®ud- I  doubt  that  it  is  iu  ih®  genem]  ini®r®7(  of 
tug  31st  of  May.  1918.  pa.vahl®  on  Jim®  l.-.th,|,im  Allies  for  tli®  I'nited  S'a’®.:-.  to  mike  us® 
to  Shareholders  of  record  of  the  3i:-t  of  „f  famda's  extensive  munition  making  ca- 
^lay.  !  p.-n’it  j 

By  order  of  th*  Board,  |  _ _ _  _ 

"  ®  BARRFTt.  FXriTPTIOA  FOR  ST"  BH  ATI 

Secretary  Trc.igiircr.  : 

Montreal.  May  ""nd,  1918.  !  -At  a  special  meeting  of  th®  Halifax  I'ify 


Pf  I  Drilisli  aci'onnl.  for  on  th®  pir.-'®nt  move- ignoring  ah;-ioiui'"ly  tit,'  iii'  'iri:.®  of  i:(\:n 

.  _  . .  .  t  in-''nt  $ i.9itit,,titii  lias  conic  down  ;o  .New  Y'orU  ''"'"-'""PMon.  and  plunging  rm  '.-  ar,;;  t 

The  stock  hooks  will  he  closed  from  the  j  from  the  Domtnlon.  The  sent imcptai  cffi-'t  any  prominent  km-th  ih.i»  sl  nwid  i- 

in  to  tb«  anih  of  .T„no  noti,  Or.,-.  to-t,,.  ,,.,,„-,.„,rjops  has  hemi  !  nr"bu.!m'i'"  s  ‘ 

I  strcii  g  I  Imp  till-  piritioii  (if  th-'  ( 'anadiin  ’ '**^.1,  "  ■  <■  1 

.  1  11  ,  V  X-  ,  .  .  Ih^'  inrnnTv  of  thr  pn  f-nt  ;p\  • 

,  rioliai  ID  th*‘  .\»'\\  ^  orK  irnpov  from  .»  *  *  .  t  *  i 

i.i  4’  J  V  .  ■  ,  1  in  thr  nninimt  Ln  if  •  i>:if  ’d  tpo  . 

r  .  .  .  ,;fnnMp''r  of  flom^  n.  ir  ’!n> 

i  5'7lMPf;irtoi  \  \  t ‘  j.'  tip'  i  OnFiniJod  j  .  •  i.  i  i  o 

pla<’rtn<'nt  of  Xirmr^n  hiiwng  orrlriv  :p  ro??  ^  .  ii  i  •  t,  i  .  , 

tii.^  u.-xv  1  'll  V  A-  1  >  ,  '  ‘  r.striMiwlonc  polur.i’  p(»-«'iin  nr  p-'oti  - 

Tho  hotih-r.  I  h-''  Nr'.v  ^  ork  Sop  rrninrk:-;  .  ,  ,  i  ■ 

;  4.x  *uic.  o.,,.  1  -.'iM  J..  .  .  ,  Thr  r  t’i',~5'lrnT  pa  le^ur.-n-. 

jin  This  irp.ml  .  1  h('  <  .'inari'.-ip  rom-l..  ^  . 

^  i  panii's  niui  V4M  ddj.’;  oihr?’  I’onrriD-  uLirh  '  '  ^  ^  ^  ‘  '' 

■  have  well  Il-'ielop-.!  muniiion  ntm,,-,  1 :  ®  . . 

imentiom.i'l  b®  ...  ,-;.pa- '  ;'^’m ''''■  '  h"d',!  ' 

city  filling  lontrmt::  ior  fm  i  -  ,  I'"*  "  ' 

In  view  of  tlw  fo.,,  ,1..,,  .  tm""''""--  P I'ecred ’,1 1  nh'-h  mf!,,.- 


n>i:  i'5‘5-rx(; 


Old  ''inli  . 

li  rti!,tiai'iiu( ! 
U  I'l  "til's  . 
j!  ''iimlv  dai' 

ji  "iot  '  III., 

if  i  -her'x  .  . 


•".oney  hy  ordering  your 
'  fi'i't.:  UP.  Me  have  a 
u  '.  li"  vr;;'.'  hiipines-. 
■;  '.'.''l  -  ■"a.'.'  pi'ofit.a 

t  V  !»!%<.  I  [MiS. 

Ret. 


rRKFERRr-D  STOCK  THTinrYP, 
A'o.  23. 


BECOME  A  REGULAR  READER 

It  costs  only  tlwce  dollars  a  year  for  regular  weekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to:'— 

THE  FINANCIAL  TIMES  PUBLISHING  CC.,  LIMITED, 

P.  O.  Dox  160,  Montreal. 

Enclosed  find . for  $ . 

for  which  send  The  Financial  Times  ^or . months  to 


etl’  1,1W.  will  in 


FRUIT 


.:tia  ‘'Itih 
>i.l9  l’■'»trl(', 


. 

‘.N  ‘.Ml  Y'-  ■{)  I  h. 

■  !i  111  1"  ir®  b'lt  w 

a:  oid  f  pui'15. 


D;i|>"!i.i1  ... 

(  iiua.i.a  i  (  lib 
A  \  ..  el  dir..' 

.1  U.,  spi  .  I  :l 

'•'I'ugraiit  p;i 
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NAME 


ADDRESS 


■  '  .  _  i  Ti.\  FXrirPTIOA  FOR  ST"  nir  ATI 

Secretary  Tr®,i Purer.  : 

Montreal.  May  ""nd,  1918.  j  -At  a  fp®riai  nmeting  of  th®  Halifax  ('ify 

11  i  i"oiini'il.  he'd  on  .li;n®  Tt.  i’  wa,;  tin.ininnm,!: . 

PROVINCIAL  PAPER  MILLS  co;  | '.r:::" 

I.DIITFP.  '  di  Mt®  w  hirh  propose?  to  establish  i  I 

_  strel  shipl'itilding  pkint  there.  Th® 

nrriTiFvn  NOTH  I  |  undertakirtg  will  involve  an  initial  ex 

I'enditure  of  b®tw'®-®n  .'t84'ti'i,'t,iioi't  and 
'  "  $4."99.ii9ii.  ,an.-|  th®  indtip-i-i ,  r'inittng  at  ca- 

NOTICE  IS  HEREBY  (Ht  L'.N  that  divi-  parity,  would  cinph-v  l'®tw  '®n  9.99. i  and  4.-: 

dends  of  One  and  Three  Qu,?rter=  (i?,iCr,-)  pou  men. 

Per  Cent,  on  Preferred  Stock  and  One  (1*5-)  The  sit®  of  ’he  plant  has  not  been  defin- ' 
Per  Cent  on  Common  Stock  of  this  <  ompany  itpiy  announced,  but  it  is  nnder.sfood  that! 

have  been  declared  for  the  current  quarter,  negotiations  ar<'  about  ®onclnding  or  have! 


Here's 


SALT 


Healti 


Babarrlptlonai  In  ranadn,  fa.'Ni  n  yenr.  el  7K  for  atr  mnntho.  In  Great  Brit* 
ala,  12>-  a  rear.  7s.  for  six  months,  lu  I'.S..  FS-Se  u  rrart  $2.00  tor  six  months. 

Make  all  Cheque.8,  Drafts  and  Money  Ordor.s  payable  to  the  Company 


both  pavable  July  2-  >0  shareholders 

of  record  at  the  Hose  of  hnsincsr,  .Time  15th. 

1918. 

Bv  Order  of  the  Board 

S.  F.  DT'NCAN. 

Secretary-Treasurer. 
Dated  Toronto,  June  4th.  1918. 


been  concliid-^d  for  the  purchase  by  rh®  • 
conipanv  of  a  lai’gr  portion  of  lard  on  th®| 
nnrib  s®i  tion  of  tb®  Halifax  '  ity  water¬ 
front.  running  from  H  M.  (  .  dockyard  to 
rcrminal  Ficr  No  fi 

F.  S.  Isard,  of  Montreal,  representative  of 
the  eonipany,  was  present  at  th-?  meeting. 


—and  rZ^ 
aparkli  ng\.S3j 
spirits  ^ 

— a  clear  brain 
and  bright  eye. 

Keep  the 
system  clean 
with  Ena's 


m 


ij  t.ut'olt”'  i.'it  . 

i;  f'.ii'lit*'.  Gill  . 

13  I  oili".'  Pi  i  m-  util . 

sl  Iktti's  I'r;,  Dill  . 

jj  -pi.'iill  fllfcrj 

l|;  Mull  Old  !oi-« .  1,25 

U  (■■dll  1  '(I-  l.h;  .'lOc,  l.'i.i  1.7.5 

!i  xi'li  i’.(  iucl'ov.  l.arc® . 

(I  nip  'au  i' itli.  O'  t9r,  1.9 

j!  \l  !  >  V  vD  rORFFRS. 

I  I  X|  .lUon's  4 

;  t  low's  ;  Rfs. 

I  '5I,V9  Si.10 

I  I  men  1 1  t.ir''®iis  Brand* 

!  MhM®  I  r®sr.  ' 

j  l-rontcnai’ 

I  King<h*cr . 


iltir-ews  Brand*. 


■'  i-u  k  md  .ship  to  your  rotintry 
bom®  w  iti'out  rvtta  eh.sr®®. 

vvnf'rv,.  vvifif  -IK  v«t»\«-' 

STOR££S 

nrh  .*\n  V4^  hokvf. 

Karki;ind  116 
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